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PROTECT YOURSELF 
Against Losses by Mistakes or Frauds— 
This Paper Will Help You Do It. 





In the last few vears investors have lost untold mil- 


ns by oil 


and mining swindles. They all have been 
<posed by this paper and our readers have saved 
inselves against losses. 

In the last few months the public has lost millions 
id millions in stocks and bonds. Those who have 
read this paper have been forewarned and got out in 
me. Whatever incidental losses have been incurred 
re insignificant compared with the fortunes lost by 
hose who invested without guidance and advice. 

lf you are an investor, or speculator, or want to se- 

ire valuable financial information, you cannot be 

ithout the Financial World. It is the people’s paper 

nobody’s organ—not in the pay of cliques and pools 
that plunder the masses. It is a tearless, honest, out- 
spoken paper, trying to serve only the best interests of 
s readers. 

There is no other paper like it. It has saved thou- 
nds their money—many their all—while thousands 
ive profited by the timely information, honest opin- 
ns and convincing arguments of the Financial World. 

OUR FREE ADVICE BUREAU 
A GREAT HELP TO YOU. 
It is of great help to our readers. They can write 
editor as often as they wish for advice and 
ormation, and will receive prompt reply, provided 
alone is 


turn postage is enclosed. This service 


-+1 
i 


rth several times tl 


1c usual subscription price. 


This privilege of our Free Advice Bureau we cx- 


to recipients of sample copies for another week 
for that week only. It will convince you that for 
own best interest vou ought to become a sub 
iber. 
OUR SPECIAL OFFER 
SAVES YOU MONEY. 
you will send $3.00 at once you will receive 
s paper for one year. (Regular subscription price 
$4.00.) Or if you will send us $6.00 you will re- 
e this paper for three years. 
You want such a paper. You need it, if you have 


ncial interests at stake. 





HOW TO RESTORE CONFIDENCE. 
No one ean judge a condition as well as can those 
lor that 


reason to secure an impartial, unprejudiced view as to 


far away and not directly affected by it. 
vhat is really the matter with our security market it is 
well to give some attention to what Europe ascribes 
the fall in our security prices. [rom across the water 


Many opinions re ich Is, but it 


is noticeable that nearly 


every opinion dwells on the bad odors the investiga- 
tions into the manner our quasi public corporations 


have done business have left behind them. Europe's 


‘onerete view is that the methods revealed by these in- 
vestigations have shattered confidence in cur securi- 
ties. If this is so in Europe it is equally true in this 
country, and until we can prove that we have cor- 
rected these evils we cannot expect to restore confi- 


dence among investors. 


President Roosevelt has pointed out the way. His 
suggestion of the 


frankest publicity, although only 
confined to our railroads, equally applies to all our cor- 


porations. 


| Wall Street, because it has suffered, may 


not take kindly to this suggestion, but it is apparent 
to the rest of the world that we can only in this man- 
again restore the investor’s faith. 
he day when directors could conceal the true con- 
lition of the corporations to enrich themselves in the 


stock market and when corporations can hazard their 


sources, like the individual speculator, in the stock 
narket has passed, with all the other evils which were 
responsible for the shattered confidence now prevail- 
It is bette 1 he big interests instead of 
assailing President Roosevelt as a disturbing element 
vould adopt his wise suggestion, and get together and 
begin the work of rehabilitating confidence, along the 
ines embodied in his practical suggestions. 
BUSINESS HIT HARD. 
his is a vear in which all elements seem to have 
bined to complete the disaster which has visited 
security markets. The backwardness of the season 
has hurt the farmer and the planter, but it has hurt 
rchants and manufacturers more. Better weather 
vet bring back to the agriculturist a part of what 
considers a loss at present; but what the commercial 
world has lost is irreparabl The merchants have 
lost the entire spring season a part of the summer 


through the untimely weather of the last few months. 
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The spring wearing apparel with which they have 
stocked their stores will remain unsold this year ; while 
the notes given in payment for it will soon become 
due. Thousands of merchants who have the means 
and the credit to finance one season’s supply of goods 
cannot finance their merchandise supplies for two 
seasons. We should not be surprised to experience 
quite a number of failures in the retail business. The 
manufacturers of wearing apparel will have to curtail 
their output for next spring as the retailers will have 
to carry over a large percentage of this year’s spring 
purchases until next spring. This means laying off 
of help in stores and factories and less freight for the 
railroads. Our prosperity has met with hard knocks. 





HIGH FINANCE IS CRIPPLED. 

There can be no doubt that the events of the last 
few months have crippled high finance badly. They 
are loaded up with unsalable securities and must 
patiently wait until they have an opportunity to sell 
them. 

About seven hundred million dollars new securities 
in the shape of new stock issues, notes and bonds, have 
been issued within a few months. Where are they 
lodged? Undoubtedly with the bankers who usually 
finance the money necessities of the corporations. The 
public has absorbed only a very small percentage of 
the new securities. 

The dissolution of a number of bond syndicates of 
late has revealed the fact that the public has taken 
only very little off the hands of our bankers. Of the 
millions of the bonds of the N. Y. Central-Lake Shore 
syndicate only 25% have been taken by the public. 
The balance had to be taken up and paid for by the 
members of the syndicate. If this syndicate could not 
succeed in good years—what results can the differ- 
ent syndicates expect who have loaded themselves up 
with the large issues of recent days? They had to 
come to the assistance of the railroads in which they 
are interested, and for that purpose had to sell stocks. 
It is said that a banker who was asked why he does 
not buy railroad stocks at their present very attrac- 
tive low prices, replied that he needed all his available 
funds to supply the companies in which he is inter- 
ested with means for urgent necessities, adding that 
later on he may be able to take care of the stocks of 
his companies. 

All our bankers are in the same boat. Even the 
rich Standard Oil crowd seems to be crippled. The 
combination of millionaires that form the so-called 
Standard Oil clique had to make payments on the new 
stock issue of the St. Paul, had to subscribe to the new 
bonds of the Atchison, the Union Pacific and other 
railroads, in whose welfare and financial management 
they are interested, and this required millions and mil- 
lions. Of the stocks of these companies they evidently 
think they can take care later on. This explains the 
utter lack of’ support of the stock market. They have to 
let it drift for itself for the present. The slump in 
prices does not bother them much, for they know that 
they will later on, should the situation assume a more 
favorable aspect, be able to put prices up again. They 
seem to favor a lower level, as it will be easier to start 
from a lower basis and to get the public interested. 


A WORLD WIDE CRISIS. 


In the face of what is going on in the money an 
security markets all over the world, it has become e\ 
dent that the present financial crisis would have hay 
pened even if what Wall Street calls corporation bai 
ing would not have occurred. The so-called “attitu 
of the Administration” towards corporations has on! 
accelerated the advent of the slump in prices, but 
would have come just the same. Long before the ir 
vestigation of the Harriman lines revealed astonis| 
ing rottenness of high finance, Europe began to sen 
American securities back, and for the only reason th: 
the old world needed money and had to start liqu 
dation. 

The cause of all the troubles that have visited t! 
speculative markets of America and Europe is lack « 
means to finance the enormous industrial and commer- 
cial activities that have set in all over the world in th 
last few years. There came an economic awakening 
in Egypt and a corresponding drain of gold from t! 
Bank of England. For London had to ship gold t 
Egypt. In fact these shipments were the first caus: 
of the sudden increase in the London bank rate fro 
5% to 6% last fall and of the subsequent drop in 
stocks. But not only Egypt, but India, China, Japan, 
South Africa, Mexico and the South American State, 
have, during the last two years, drawn heavily on t!« 
money markets of the world. The annua! gold pr 
duction of the world amounts to $300,000,000, whil 
three times that amount would just be sufficient to 
finance the requirements of countries which former], 
used to come forward with only moderate demands on 
the money centers of the world. The tying up ot! 
millions in Brazil for the purpose of supporting the 
price of coffee, the destructions by the Russian-Jap- 
anese war and the enormous trade expansion in al- 
most every part of the world—all this has contrib- 
uted to a condition for which narrow sighted people 
in this country are blaming the Administration in 
Washington. The collapses of values in New York, 
London, Paris and Berlin—they all have a common 
cause—the enormous activities all over the world. 
which the world’s present funds tried to finance, but 
could not do it. Hence the world-wide crash in va! 


ues, 





AMERICAN TELEGRAPH & TELEPHONE CO. 

This company is putting out new securities in eve! 
possible shape and manner with an alarming alacrit) 
It nas already $131,551,400 stock outstanding and 
bonded debt of $208,000,000, of which $100,000,00" 
are convertible bonds recently issued, and on account 0! 
which it has so far received from the underwriting sy! 
dicate $60,000,000. Not long ago it issued $25,000. 
000 in short time notes and now it announces an addi- 
tional stock issue of $21,925,000. All this enormous 
new capital is claimed to have become imperative on a: 
count of the growth of the business of the subsidia 
companies all over the country. That the shareholders 
don’t like this is shown by the sharp break in the stoc! 
to 109. Last year it sold as high as 144. The con 
pany will soon have as large a capitalization as th: 
Pennsylvania. Shareholders justly ask themselves (to 
what all this will lead in face of growing opposition anc 
competition in the telephone business. They are afraid 
that the next move will be a reduction in the compan) 
dividend. 
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HARRIMAN’S FATE IN THE BALANCE. 

The outcome of the Harriman investigation hangs 
ver the market like a threatening cloud, but an early 
decision of the government is expected and this is 
iable to clear the situation, if not even make it more 
omplicated. It is said that the President intends to 
iccept the advice to let Harriman alone and be satisfied 
vith the moral effect of the exposure of his methods. 
But others think that to let Harriman go would have 

bad effect and impress upon the masses the belief 
that only the small sinners are punished and not the 


big ones. 

Many able to judge remarks and conditions are under 
the impression that the administration will not be 
through with Harriman for sometime to come. They 
take the standpoint that the President would not have 
in his speech stated that the evil doer and the railroad 
wrecker who, by clever devices, robs investors, will be 
punished and that no criminal, high or low will receive 
immunity. Unless he was pretty sure that a criminal 
case can and will be made out it is not to be assumed 
that the President of the United States would travel 

thousand miles and use a memorial occasion for wild 
talk. There are some who claim that the administra- 
tion is liable to provoke the charge of political adver- 
saries that a deal has been patched up between the Re- 
publican party and Harriman, if the case is dropped 
and the entire investigation, whose results have wrecked 
many, should come to naught. 


THEIR LOSSES YOUR GAIN. 

The demoralization in the bond market keeps on una- 
batingly. Rich men are continuously throwing their 
syndicate participations on the market and some rare 
bargains can be picked up; for example, Southern Rail- 
way 4% development bonds, underwritten by the Mor- 
gan syndicate at 94 are now offered at 82. Atlanta, 
Knoxville & Cincinnati divisional fours of the Louisville 
& Nashville system, underwritten at 98% can be had 
at 88%. It is said that necessity knows no law, nor 
does it know values. Everything goes for what it can 
bring. 

THE HIGH PRICED RAILS. 

One of the most prominent features of the last week’s 
market was the further lowering of the so-called high 
priced stocks like Great Northern, Northern Pacific, 
Chicago Northwestern, Delaware & Hudson and others 
which used to be looked upon as belonging to the class 
of treble gilt-edged securities, in connection with which 
to mention such a thing as speculation was the veriest 
slander. But it is seen, and the fact, of course, cannot 
escape notice, that a speculative position has developed 
in most of these issues, and that the market treats them 
with no more consideration than any of the recognized 
members of the group in which traders trade and big 
and little speculators speculate. Adversity has had a 
leveling influence at one time thought next to impossi- 
ble, 


THE OUTLOOK FOR RAILS AND INDUSTRIALS. 
By Thomas Gibson. 

In my opinion railroad stocks are too low to sell and 
it the same time there are so many danger spots in the 
situation that purchases are hazardous. It appears to 
me that the best policy at present is to put in the time 
making a careful comparative examination of values in 
ommon stocks of railroad corporations with a view to 
ving ready to make intélligent purchases in case of a 
mash or in the event of improved conditions. 

So far as the industrials are concerned, I can see 

thing ahead but lower prices. The business depres- 
on which is now becoming apparent in certain quar- 

rs will operate particularly against producing com- 
inies, partly because the prices of their products will 
affected and partly because these shares have not 
suffered as comprehensive a readjustment as have 
he railroad stocks. 





HOW PROMOTERS LOOT THEIR COMPANIES. 
San Luis Mining Co. and Geo. A. Treadwell Mining Co. 

For a number of years advertisements relating to 
the above companies appeared in the newspapers re- 
garding which the ‘‘Copper Hand Book” of 1905 said: 
“These (advertisements) have been well written, inter- 
esting and full of deliberate lies to separate fools from 
their money. The She-Secretary (Miss Myra B. Mar- 
tin) signs all these advertisements, and while it may 
be ungallant to call attention to the fact that these ad- 
vertisements were—and yet are—peppered with lies as 
thick as raisins in a plum pudding, the woman who has 
been instrumental in draining something like a million 
dollars out of the pockets of the credulous, under 
false pretences, must expect to be rapped over the 
knuckles occasionally, especially when her associates of 
the male sex take refuge behind her petticoats.”’ 

Of the stock above, two companies against which the 
Financial World has constantly warned, about $2,000,- 
000 have been sold. In the San Luis Mining Co. Walter 
S. Logan was president and Miss Martin secretary. In 
the George A. Treadwell Co. Walter S. Logan was treas- 
urer and Miss Martin secretary. 

A law suit just brought against the estate of Walter 
S. Logan by John J. Gibbons, a director of the San Luis 
Mining Co., an accounting is sought from Miss Martin 
and from the estate of Mr. Logan of a matter of $500,- 
000, which it is alleged to have made improperly out 
of the San Luis Company, and of 100,000 shares of its 
stock, declared to have been obtained by himself and 
Miss Martin through a conspiracy. 

This suit gives an insight how promoters are usually 
looting the companies into which they succeed in in- 
ducing other people to put their money. 

The complaint declares that from the formation of 
the San Luis Mining Company, Mr. Logan ‘‘assumed 
to himself the financial management and control of the 
defendant company, and collected all sums of money 
which were sent to the defendant company for the pur- 
chase of treasury stock and placed the same in his own 
personal bank account, mingled with his own and other 
trust funds, and converted the same to his own use and 
the use of other companies in which he was interested 
as promoter, counsel, director, or officer.’’ 

In the course of these operations, it is charged in 
the complaint that Logan gave himself 10% of the 
gross collections from the sale of treasury stock as 
commission, and that these ‘‘commissions”’ aggregated 
in excess of $125,000. Next the complaint alleges that 
Logan and Miss Martin received subscriptions to the 
stock of the San Luis Company at figures ranging from 
$12 to $30 a share, and that the former coincidentally 
sold corresponding amounts of stock to himself at 
prices far below the market, and resold this stock to the 
people applying in response to the company’s advertise- 
ments. The prices at which Logan is alleged to have 
bought from the company, according to the complaint, 
were less than half the market price of the stock from 
time to time, and from this source he is declared to 
have improperly profited to the extent of $300,000. 

Walter S. Logan is said to have made an illicit profit of 
$50,000 additional for himself in the sale of properties 
that he had previously bought, to the San Luis Mining 
Company, to which is added an estimated profit of $20,- 
000 in interest on alleged loans and advances made by 
him to the company, and the complaint goes on to say 
that by falsifying the books he made other large profits 
out of the concern. 

The next section of the complaint declares that Lo- 
gan “in pursuance of a design to secure for himself the 
control of the defendant San Luis Mining Company, 
used funds thus diverted from the treasury in the pur- 
chase of shares of its treasury stock, and by means of 
his official position and in conspiracy with the defend- 
ant Martin, acting as an officer and director of the de- 
fendant mining company, obtained and issued or caused 
to be issued to himself large amounts of the stock of 
the defendant company at prices greatly below the ac- 
tual or market value of said stock.” 
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AMALGAMATED COPPER. 

The directors of this company have become quite talk- 
ative as shown by last year’s report. Usually they did 
not tell much, but this time they have felt the desire 
for publicity ‘and have given out more figures than ever 





before in the history of the company. The report for 
the fiscal year ended April 30th, shows: 

1907. 100. Increase. 
Net income ...... $14,154,400 SU,IGLAST S4,0902,805 
Dividends ...... 11,926,512 S.S48,554 3,077,758 
ee $2,228,088 SS129°5 $1,015,105 


The report to the stockholders says: ‘The condition 
of the copper metal market during the past year has 
been highly satisfactory. The price of the metal rose 


from 1S %c. in December, 1906, to 25%4c¢. in March, 
1907. At the close of the company’s fiscal year all the 
refined copper that can be produced up to July 1 next 
by the various companies controlled by this company 
had been sold in advance. 


“The companies owned wholly or in part by the Amal- 
produced in the calendar yea1 


Sled 


1906, from their own and custom ores, about 275,000,- 


gamated Copper Compan) 


000 pounds of refined copper, of which amount the 

Amalgamated Copper Company received the _ benefit 

from about 224,000,000 pounds.’’ These figures com- 
pare as follows: 

Changes, 

1906 1905. Increase 

Total production oo S27T5.000,000 $268,000,000 $7,000,000 

Benefit to Amalgated... 224,000,000 216,000,000 8,000,000 


The condensed general balance sheet, as of April 30 
last, compares as follows: 


Changes. 


Assets. 107 1906. Increase. 
Investments .... .......S156,480,.90S $154,428,228S $2,052,680 
Loaned to Washoe Co... 7.350, 000 (po ! | rere 
Cash and cash assets.... £640,708 4,080,449 DbO.BAY 

CE ssin Feeannt ns S$168,471,706 $165,858,677 $2,613,029 

Liabilities: : 

Capital stock out....... S$153,SS7,.900 $153,8ST7,900  — ......-- 
Accounts payable ...... 22,265 22,044 $221 


Dividend payable May 27 = 3,077,758 2,693,038 584,720 





P. & L., serplus........ 11,483,783 9,255,695 2,228,088 
Wetal ciccsci ..8$168,471,706 $165,858,677 $2,613,029 
Wall Street failed, however, to put a favorable con- 


struction on above figures. It rather showed that it 
did not like the report and put the stock further down. 
The net income of $14,992,863, while representing an 
increase of $4,992,863 over the previous year, is equal 
to but 9.19% earned on the $153,887,900 of capitat 
stock outstanding. Dividends now being paid on 
that stock at the rate of S‘n a and Wall Street, 
taking the position that a margin of but 1.19% in the 
most prosperous year in the history of the copper trade 
too small for promptly sold Amalgamated 
stock down. 

Being of critical mind, Wall Street 
how the Amalgamated Copper can only make $14,154,- 
100 at a time when copper sold at 25 cents a pound and 
it took only ten cents to produce a pound. 

In the fiscal year ended April 30, 1906, 


are 
year, 


was safety, 


cannot figure out 


the Amalga- 


mated Copper Company had to its share 268,000,000 
pounds of copper. At the prevailing price of copper in 
that vear, which was 20 cents a pound, the product 
should have been sold for about $53,600,000. If it 
cost the Amalgamated Copper Company 19 cents per 
pound to produce copper, the net income for 1906 
should have been about $26,300,000. During the last 


year it produced 275,000,000 pounds and the average 
price for the year was about 25 cents a pound, so that 
the total product should have been sold for about $68,- 


The cost of production should have been about $27,- 
500.000, leaving net earnings of $41,250,000. The 
compat however, reports only $14,154,400, which is 


over $27,000,000 less than the company should have 


There 


Wall 


earned if it got the top prices for its product. 


has for several vears been a persistent report in 





1907. 


June 8, 





Street that the Amalgamated Copper Company sold its 
product to the United Metals Selling Company, an allied 
corporation, at prices much below the prevailing 
ket price. 

The report showing the meagre income compared 
with the production justifies the belief that the Amalga- 
mated Copper Co. is milked by the United Metals Selling 
Co., which we believe has the identical direc- 
tors as the Amalgamated Copper Co., or at least is con- 
trolled by the same interest. 

The United Metals Selling Co., we understand, 
at least 5 cents for each pound it sells. This 
crowd that controls Amalgamated Copper makes mone) 
both ways on their stocks and on the quiet through the 
pretext called the United Metals Selling Co. 

This 8% stock would not sell under 85 if the 
tion were such as the copper trust tried to make it ap- 
pear a few weeks ago. Wall Street is inclined to regard 


mar- 


board of 


gets 


way the 


situa- 


the metal situation as tender, while the belief prevails 
that Amalgamated will find it easier to slide down than 
to climb up. It is not believed that the present divi- 


maintained. 
refers to all 
has, within a 
and all other 
Not until 
situation shows a 


dend will be 
The 

mining 

20% to 


stocks. Newhouse 
time, dropped 

stocks exhibit 
the entire industrial 
change for the 
higher prices for copper stocks be expected. 


same 

stock 
14%, 

tendency. 


copper 
short from 
the 
and 


copper 
same 
better 


monetary can 





COPPER STOCKS AND THE METAL PRICE. 

For months the Financial World has taken the stand- 
point that the higher copper metal arti- 
ficial, unjustified by conditions and that the reports of 
big sales of copper and an enormous demand for this 
metal were nothing but inventions. The last 
have fully justified the correctness of this view and our 
justification for warning investors not to put money in 
copper stocks at inflated prices. 

That copper has been hidden away to the 
impression of a scarcity is proven by the following item 
published last week by a Boston paper that 
boom copper stocks and maintained the view 
year will not see lower prices for the metal: 


prices were 


few days 


create 


used to 
that this 


Steamer Indrapura brought to Boston Saturday a cargo from 
the Orient valued at $1,500,000, including 370 tons of American 
copper in bars, sent to Japan two years ago, where it has since 
lain on the wharves. 

The same paper, the organ of the 
interests, now confesses that we will have lower prices. 
It states: 


recognized copper 


Developments over the last few days indicate a change in 
the attitude of the large producers toward future prices of th 
copper metal. Producers who control more than 75% of the 
output of copper in the United States are considering th 
question of granting concessions in the prices of copper calling 
for delivery in the third and fourth quarters of the current 
year. 

Commenting on the present situation and the 
look in the copper trade, the Engineering and Mining 
Journal, in a recent issue, has the following to say: 


out- 


the position of 
was ten weeks ago. At 
sold the bulk of their 


“It must be recognized immediately that 
copper is by no means so strong as it 
that time most of the producers had 
output for three and even four months ahead at the highest 
Since then there have been no large sales, except for 
a brief period, about a month ago, when there was a reawaken- 
ing of the foreign demand, which it was hoped would prave th 


prices 


forerunner of a new domestic demand, but those hopes were 
doomed to disappointment. 
“We have now reached the point where the output has been 


To make a broad gen 
average about one-half 
Some producers have 


ontracted for only a little way ahead. 
ralization, it may be said that on the 
of the June output is under contract. 
sold further ahead, while others have sold less far. In fact 
some producers have already reached the point where they 
have unsold copper on hand; in other words, a stock of unsold 
metal is now beginning to accumulate.” 


The Journal of Commerce reports that copper prices 
are crumbling, and that the consumption is 
while the production is increasing, and remarks: 


decreasing 


Under these circumstances a heavy reduction in the nominal 
trust price seems a foregone conclusion; it is only a ques 
tion of time 

Won't some one change the order of things enl 


say one kind word for Wall Street? 
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Che Market Compass. 
The Situation and Outlook—Studies in Values. 
The opinions expressed O;l the different railroad and 


dustrial securities embraced in this department are 
ised on conditions prevailing prior to 


le of going to press. 


June 7, the 





A Discouraging Outlook. 
The attitude of the big interest towards the market is 
votal indifference. The rich men either 
rippled or discouraged, and as there is no outside par- 
ticipation, the daily tendency is made by the floor trad- 
ers, who put stocks up a little at every favorable sign 
and down as they see that others 
trying to take profits. The bear element is courageous 


ne of are 


again as soon are 


and hopeful although not very aggressive at present. 
rhe following remarks characterize the attitude of the 
bear element: 

“The market has no support. The big people can’t 


upport it, and the little ones won’t. There was never 
so little outside money coming into the street. You 
will see lower prices before the crop report comes out. 
The country may be all right, but is bughouse crazy on 
and Roosevelt on the brain. Some 
of the choice stocks will sell 25 points lower.”’ 

The bulls, while preferring not to be very active for 
fear that too much long stock may come out, claim that 
the ‘present prices have already discounted all that is 
aad in the situation and that it is like tempting Provi- 
dence to go short on stocks paying from 6% to 10%. 
\s long as the public refuses to buy stocks nothing re- 
the bulls but to let the 
most of the tim 
the day of 


nvestigations has 


nains for bears dominate the 
field 


thought that 


consoling themselves with the 


reckoning will come. 


The Foreign Situation Is Not Encouraging. 
The European exchanges have troubles similar to 


those of Wall Street, and if they are not heavy they are 
There are many who even believe that 
worst for London, Paris and Berlin has yet to come, as 
ere has been an enormous over-speculation going on 
here and the markets are full of undigested securities. 
the European mar- 


istless. the 


political unrest keeps 


fear. 


addition, 
ets in constant 


The Outlook. 
If liquidation has run its race, and the conviction be- 
find that the the market 
versold and that there is no more room at the bottom, 
better tendency ought to set in in the near future. The 
npulse for a change to the better may come from the 
ext government crop report which will be issued June 
Oth, and according to justified calculations, ought to 
ow an improving condition in the winter and spring 
heat territories. Of even a better showing 
ill have to be fortified by warmer weather at the time 
hen the report is issued. A great deal depends on the 


ins to root worst is over, 


course 


eather, and how this will be, even the professional 
ecasters cannot always tell or guess. 
More Sellers Than Buyers. 
\ cable from London describes the condition of the 
ritish security market as follows: “Plenty of in- 
stors are ready to sell, but few buyers are found for 
irities.”’ 


London is acting just like Wall Street. 





Che Wailroads. 





Atchison. 


The way this 6 stock has acted during the latest 
ic must create the impression that it will not go 
ler S6, 


fact that the bears 
0 promised so much smashing have failed to 
sh much in the direction of depressing their specialty. 
Atchison terri- 
Atchison is ‘‘a 


Friends of Atchison point to the 


accom- 


ere are better weather reports from 
and these may have helped some. 


ch,” anyway, according to some’ of its admirers. 
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Chicago & Alton. 
This under a dual 
One year the Rock 
the Union Pacific. 
crowd is in charge of the 
Brother Harriman in 
his troubles by declaring the regular 4% dividend on 
the preferred stock. It was more than earned, but the 
need of the road for new capital, which otherwise can- 
not be raised, is so great that it would have been only 
right to use the earnings for improvements. Their 
own road, the Rock Island, makes a far better showing 
without paying dividends on the preferred and that it 
adopted a different policy is undoubtedly due to the fix 
in which Mr. Harriman is. To have the dividend passed 


skinned railroad is 
Management, alternating each year. 
Island 


This 


mercilessly 


and the 
Island 


decided to 


operates it next year 


year the Rock 


property and stand by 


this time would have made the Alton crime, as whose 
principal perpetrator Mr. Harriman is proclaimed, the 
more conspicuous. So the Rock Island crowd, prob- 


ably yielding to Harriman’s strong pleadings and also 
on the principle not to kick a man when he is down, 
acquiesced in the dividend declaration on the basis of 
an earnings estimate including May and June. 


Erie. 
This 
show an 


well in April. Its net earnings 
while for the first ten 
year the net increase 
amounts to $622,743. This ought to make the divi- 
dend on the first preferred stock safe, but the Erie 
needs such enormous sums for improvements that it is 
doubtful whether the will think it a wise 
policy to distribute money, when the company is in sore 
need of funds. The next dividend on the first preferred 
September and until then conditions may 
change so as to make it advisable to continue the divi- 
dend in the interest of the credit of the company. The 
question of a dividend on the second preferred will not 
come up until October, but nobody believes that it will 
low price of this stock only strength- 


road has done 
increase of $559,200, 


months of the present fiscal 


directors 


is due in 


be continued. The 


ens this belief. 
Great Northern. 

No other high-priced stock has suffered such a tre- 
mendous drop as this. It was the rich men’s stock and 
they had to get out of it in a hurry to protect other 
endangered lines. This on top of the enormous sales 
of this stock by the Union Pacific. Last December this 
stock sold as high as 320. Now it hangs around 126, 


but better days will come for it, probably in the late 


summer days of 1907. 


Illinois Central. 


The net earnings in the first ten months of the pres- 
ent fiscal year amount to $13,603,253 against $13,155,- 
678 in the same time of the preceding fiscal year. This 
is a handsome increase, which in normal times would 
mean a higher price for the stock which at present sells 
around 135, but these are not normal times and the 
price, therefore, appears high when compared witlhy 
Great Northern preferred, which hangs around 126. 

Missouri Pacific. 

A few months ago Southern Pacific was considered 
worth at least 20 points more than Missouri Pacific. 
At present both stocks are almost on the same level. 
Missouri Pacific has been absorbed of late by Mr. Stuy- 
vesant Fish and his friends, who expect that Mr. Fish 
will be able to inaugurate a new era of prosperity for 
the road, provided general conditions should favor him. 
Unfortunately, conditions are at present against him. 
There are many who think that the even present seem- 
ingly low price of Missouri Pacific will not be main- 
tained long and that the stock will break under 70 

Norfolk & Western. 

This is another case where the dividend seems to 
have been increased to 5% for stock distribution pur- 
poses The increase took place just before the earn- 
ings began to decrease The stock sells at about the 


same price as Missouri Pacific. Yet the latter stock 


will probably pay the 5% dividend longer than Norfolk. 
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Constant liquidation is going on in this stock. It 
seems that insiders are unloading slowly and determin- 
edly. We should not be surprised to see the prophecy 
that this stock will soon see par, fulfilled. 

Ontario & Western. 

The net earnings are constantly increasing to such an 
extent as to leave no doubt that the 2% dividend can and 
will be maintained. The New Haven has paid for the 
control of the Ontario & Western $48 per share. The 
firmness of the stock around 33 shows that even in these 
doubting days there are many who think well of the 
future of the road and the continuance of the dividend 
and therefore look at the stock at the present price as 
a bargain. 

Pennsylvania. 

The earnings statements of the Pennsylvania hold out 
very little encouragement of higher prices for the stock. 
There was a decrease of $1,269,300 in the net earnings 
of the Pennsylvania Railroad and its allied lines in the 
four months which ended on April 30. This is attrib- 
uted mostly to increased wages. 

Officers of the Pennsylvania lines east of Pittsburg 
and Erie will have to show additional gross earnings 
this year of $13,000,000 to prevent a deficit. Adjust- 
ments of the wages of various classes of employees of 
the company have amounted since Dec. 1 approximately 
to $11,000,000, which is nearly $3,000,000 more than 
the increase in net earnings of the Pennsylvania last, 
year—$7,000,000. John B. Thayer, fourth vice-presi- 
dent of the company, has said that the two-cent-fare 
law will further diminish the company’s earnings by 
about $2,000,000 a year. The Pennsylvania, therefore, 
begins its fiscal year with additional expenditures of 
$11,000,000 and faces a decrease of earnings of $2,000,- 
000 a year. 

In face of this it can hardly be seen how the Penn- 
sylvania can keep up its 7% dividend. Was it reckless- 
ness to place the stock on a higher dividend basis? 

Reading. 

It seems that the manipulators of this most mercurial 
stock are determined not to let it drop much under par 
and manage to put it above par, even whenever the 
mildest upward tendency sets in. Reading is constant- 
ly used as a whip to scare shorts or to enable pools to 
sell other stocks. In the latter case the purchase of a 
few thousand shares suffices to start a mild advance 
which offers the opportunity to sell the entire line at 
better prices. 

Rock Island. 

All efforts to put up the common and preferred stocks 
of the Rock Island have been without much effect. The 
large number of small investors have loaded up with 
the stock at high prices and are either out of it or 
anxious to get out at every slight advance. There is 
no confidence in the Moore-Reed crowd. 

Southern Railway. 

Either the big interests in this railroad have been 
short of the preferred stock or have special reasons to 
support it. Otherwise the present price would hardly 
be justified. According to an estimate the earnings 
will lack about $750,000 to pay the 5% preferred divi- 
dend. It may not be passed at all, but will prob- 
ably be reduced to 3 or 244%. Neither Southern Rail- 
way common nor preferred look desirable at present. 

St. Louis & Southwestern. 

This road is doing well as the following statements 

show: 


1907. 1906. 
April gross ........ $837,991 $715,693 
re 210,292 171,590 
10 mos. gross...... 8,813,472 7,495,747 
aes 2,997,983 2,099,945 


For ten months the gross earnings are as large as 
for the full 1906 fiscal year, and net for the ten months 
larger by $500,000 than for the entire year 1906. In- 
crease in net over the corresponding ten months is 
$898,000, and if the company gains nothing more by 
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June 30, it could pay 5% dividends and still be on easy 
street. This is on the preferred stock, of course, on 
which bull tips on dividend prospects would be heard 
if it were not for the fact that dividend prospects are 
now claimed as belonging to the collection of bear a: 
guments. 

Southern Pacific 
moves in sympathy with Union Pacific. The fate « 
both roads are so intimately linked to each other tha 
it is natural that this stock acts as it does. Yet th 
belief is prevalent that the Southern Pacific would on 
gain by a divorce from the Union Pacific. 


Union Pacific. 

The net increase for April was $119,441 and for th 
first ten months of this fiscal year $2,266,877, whi 
would mean a good demand for the stock if it were on! 
known what the government will do with E. H. Harri- 
man. Intended steps ascribed to the administration 
may disrupt the Harriman system and smash the Harri- 
man stocks. This uncertainty is what makes investors 
afraid of Union Pacific and the permanency of its 10 
dividend. 





The Wndustrials. 


American Car & Foundry. 

This company has increased the dividend from % 
to 1% per quarter—an action which was fully justified 
by its enormous business and excellent financial con- 
dition. This is the first dividend increase since last 
year that has been construed bullishly, probably fo: 
the reason that the increase was not for the purpose ot 
unloading stock on outsiders. The last time that Car 
Foundry increased its dividend from 2 to 4% was in 
1903, the year of the depression. Then the stock sold 
as high as 41%. Since it has touched 47%. 

Estimates of what the Car & Foundry Company is a' 
present earning indicate that this year’s results will be 
equivalent to about 20% on the common stock afte: 
payment of the full 7% on the preferred. It is also fig- 
ured out that the common stock has a book value of 
about $55 a share, which will be increased by the ad- 
dition of the year’s surplus earnings over and above 
what is paid out in dividends. 





American Smelting & Refining Co. 

The dividend has been increased from 7% to 8% and 
this at a time when the business of the company 
probably less. This action savors too much of a specu 
lative move to drive in the large short interest in the 
stock, but sooner or later this highly manipulated stock 
will seek and find its level. 


Bethlehem Steel. 

If one hears Mr. Chas. M. Schwab talk of the futu 
of the Bethlehem Steel Company, he must incline 
the belief that the stock issues will in the near futu! 
be worth more than those of the Steel Trust, but 
Schwab has always been an optimist. When he was 
president of the Steel Trust he predicted for Steel Co: 
mon a price above par. 


Brooklyn Rapid Transit. 

This company has been badly hit by the cold’ weath« 
The Coney Island business on Saturday and Sunday ha 
always been one of the best sources of revenue for the 
company. This business has, the last few weeks, hard- 
ly been enough to pay operating costs, and it is this 
trade that the B. R. T. bulls use in behalf of their stock 
after each week-end in summer. 


International Metropolitan. 

The common and preferred shares show an almo: 
censtant dropping tendency. The common shares ha\ 
dropped to 15% and the preferred, on which 5% 
paid, although not earned, to 45%. The water is slow- 
ly squeezed out of these stocks. Effective eliminatio 
of excessive capital from this water-logged corporatio: 
is being made. Last year its $160,000,000 of commo: 
and preferred had a market value of $113,000,00° 
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day this value is $46,000,000, a shrinkage of $67,- 
1.000, or nearly the amount of the preferred stock. 
it the 5% dividend on the preferred stock cannot last 
gx, the action of the stock plainly indicates. 
‘he Interborough has just declared the usual dividend 
i1%%. Nobody had expected this, as it is well known 
it there is a deficit of about $2,000,000; but the In- 
borough people are reported to have declared that 
y will pay dividends as long as they have cash in 
treasury. It seems that they are working hard to 
elerate the advent of a receivership, for this dividend 
claration is a proof of utter recklessness. 
U. S. Steel. 
Although the earnings of the Steel Trust for the sec- 
id quarter of 1907 will not be made known until late 
July, yet a tremendous showing is predicted. From 
| sides it is intimated that it will be a record break- 
ig showing, although one must naturally ask how one 
in know this, when the third month of the quarter has 
nly begun. It is claimed that the net earnings for 
his quarter will be $42,000,000—the largest for any 
juarter in the history of the Steel Trust. This is 
claimed so persistently as to create the impression that 
there are some people who are anxious to get rid of 
their stock, for if it were as they claim, they fail to 
prove it by purchases. The stock hangs around 33 
ind it is said that London is constantly sending over 
irge packages of Steel Common. 





JAIL FOR ACCUSING JUDGES. 
The Uncle Sam Oil Man, H. H. Tucker, Jr., Behind the 
Bars. 

The fakir who has robbed people of a million dollars 
by the promotion of the fraudulent Uncle Sam Oil Co., 
has just received a preliminary lesson of what is in 
store for him. Being in the habit of lying about every- 
body and everything, he sent out circulars lying about 
the United States Judge, just as he lied about the se- 
curity and value of his stocks by which he swindled 
thousands and thousands of people. He charged the 
United States Judge, before whom his case was pend- 
ing, with being a hireling of Standard Oil, etc., where- 
upon Judge Pollack asked Circuit Judge Hook of St. 
Paul to come to Leavenworth to investigate the matter 
ind to find out whether the charges of H. H. Tucker, 
r., as incorporated in an affidavit of his against Judge 
‘ollack were true. 

On the witness stand this man Tucker broke down 
nd conceded that he lied, whereupon the judge sent 
im to jail for 90 days, so that this swindler may get a 
ste of what is before him when he is tried for using 

e mails to defraud. 


“LARRY”" SULLIVAN ARRESTED. 

Lawrence M. Sullivan, known as “Larry” Sullivan, 
nd the moving spirit in the L. M. Sullivan Trust Co. 
Goldfield, Nev., which took in bushels of money last 
ar as the result of extensive advertising of mining 
ospects in the Goldfield districts, and then busted up 
ithout warning, was arrested in New York on a charge 
fraud, by one Frank §S. Colton of Pittsburg. Colton 
ints $102,700 par value of a bunch of papers labelled 
nining stocks’’ which he bought on Sullivan’s well- 
iown fraudulent representations. The knowledge, 
it Sullivan is in New York may prompt others also 
lay hands on this fake promoter. 


BUSINESS REACTION AS A REMEDY. 

Slow readjustment still appears to be the only cer- 
nty for the markets. In time business contraction 
ll improve the credit situation, and coincidentally 
th that the other problems will be working out, both 
home and abroad. In time men will grow tired of, 
ing nothing, or prices will reach a level that tempt 
vestors. Wall Street will shake off its pessimism and 
ow cheerful again, and quite possibly become so when 
neral business is slowing down. 


On the Curb Market. 





The Curb market last week remained dull, although 
some brokers tried hard to make at least an artificial 
showing of activity. The smallest possible interest is 
visible. It is claimed that about 50% of the patrons of 
the Curb are either broke or have dropped speculation, 
and the balance the Curb has divided with the Produce 
Exchange, which is gradually building up a very nice 
and promising business. 

Chicago Subway. 

This stock recovered from 15 to 20 on the announce- 
ment that $4,000,000 have been borrowed. This may 
indicate that there was a danger of a total collapse and 
a receivership and the joy following the news that 
new money has been borrowed shows what would have 
been the case if that money would not have been se- 
cured. 

Nipissing. 

The news of a recent new great strike was undoubt- 
edly intended to strike at the lambs that go near Nipis- 
sing. The Nipissing Press Bureau speaks of such enor- 
mous possibilities and discoveries going into millions, 
that if there would be one-tenth of truth in it the stock 
would be worth today $30, but former experience justi- 
fies suspicion and there are people who even believe that 
all these reports are issued to help insiders unload their 
stocks before the next dividend, which may not turn out 
to the satisfaction of those who expect a full payment 
of same. 

Pittsburg Lead & Zinc. 

There is a great deal of noise made about the Pitts- 
burg Lead & Zinc, a concern that doesn’t produce much 
yet, and in regard to which very little is known, but the 
way the stock is handled on the Curb and the news 
bureaus are working for dissemination of good news, 
must create the impression that some old promotion 
hands are back of it and a raid on the public is in- 
tended. One day it was given out that the company 
will not issue new treasury stock, as the earnings from 
operation were sufficient to pay all expenses. This 
lifted the stock a little, of course, artificially. Then 
the news came out that one large shareholder was of- 
fered $1.50 for 100,000 shares and when he refused an 
offer of $2 was made to a holder of 150,000 shares. At 
that time the stock sold—of course the price was arti- 
ficial—at $1.40. There is a clever machinery behind 
this noise, but when it is over the promoters will have 
the money and the poor fellows who believe all this 
stuff will have the experience. 


Central Cobalt. 

This much boomed stock has finally seen 25. It 
started out with $1.00 and dropped slowly while a 
great advertising campaign was going on to popularize 
the stock, or as a funny man recently remarked, to 
‘‘pauperize”’ investors. The stock in our opinion is not 
worth 5 cents a share. Insiders are constantly selling, 
and if any one doesn’t see that the boom was a put-up 
job, he is undoubtedly an incurable idiot. 


British Columbia. 

This mining stock is without doubt the strongest on 
the Curb. Its fluctuations are very narrow and almost 
nominal. The company is again operating in full force 
and expects to have a splendid output this year. 


Goldfield Consolidated. 

This is at present the most active of all Nevada 
stocks, but unfortunately its activity is on a side not 
much liked by the stockholders, for the shares are con- 
stantly dropping. It is in the stockholders’ eyes a per- 
nicious activity. The shares have dropped as low as 
454 and the fear is prevailing that it will go lower. It 
seems that insiders are unloading. 


In Bull Frog Stocks 
great demoralization prevails. Some of them are mak- 
ing new low records and in some of them the bottom 
seems to have dropped out. 
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Bonds, Wotes and Mortgages. 





THE BOND MARKET AND ITS OPPORTUNITIES. 
Bonds are low. In the opinion of many they won't go 
much lower. But to the investor the bond market has 
seldom presented such an array of choice investments 
as it does now. Ile owes his good fortune to a com- 
bination of circumstances. Many a big man has been 
badly hit in the rich man’s panic, and to protect his 
weak holdings has been ec mnpelled to throw his good 
securities on the market in a hurry, and for whatever 
they would bring. The railroads have been forced to 
raise money in a market that was against them, but 
they needed the money. The emission of new securi- 
ties from this source already amounts to over $700,- 
This has further glutted the market. Com- 
pelled to bear this load of new securities for the pres- 
ent and until conditions right themselves, as they will, 
prices for good bonds melted away in sympathy with 


OOO OOO, 


everything else on Wall Street. 
But the the 

stantial as they ever were. The bonds 

more amply protected against default in interest, and 


securities behind bonds are as sub- 


were never 
it is interest that the investor wants. Good interest, 
and from something that he can lock up for a long 
time while in the meantime he can clip his coupons. 
He can get such security. Get it at bargain prices. 
If the investor buys now he is certain, in addition to 
a splendid interest rate, to derive a splendid profit 
from the enhancement in value of his collateral, a 
fact just as certain as is to-morrow. 

To question the intrinsic merit of some of the bonds 
now obtainable at ridiculously low prices is equiva- 
lent to believing in uncertainty of the stability of our 
government. We might then as well close up shop. 

It is our belief that a change will soon occur for 
the better in the bond market. It is there where an 
improved sentiment must first set in. Believing this, 
we say emphatically to investors that right now is the 
time to buy, for now very many good bargains can 
be secured. pee 
HARD TIMES INFLUENCE ON THE BOND MARKET. 

The effect market of any let up in 
business is not such any 
very great worry. If failed to 
activity in bonds it is certain that a dull business period 


bond 
dealers in 


upon the 
causing securities 


good times create any 


on the other hand can’t have a worse effect. 

If anything, hard times should make for a lively bond 
market. It lessening demand for capital for 
business requirements; it will lead to a keen discrimi- 
nation on the part of investors in what securities to lock 
up idle funds. And finally hard times inevitably cause 
people to invest their money with more of an eye to the 
security than to the interest it yields. 

During such times the point in view for the investors 
that is represented by 


means a 


and measure of safety 
good bonds. 

A proper consideration for these facts seems to point 
to the that the months will find a 
greater activity prevailing market than 
there will be in stocks. 

The many bargains in 
upon discriminating investors. 
est vield that can be 
security behind 


is safety 


possibility summer 


in the bond 
lost 
inter- 
bonds 
questioned, 


bonds will not be 
The exceptional 


investments in 


choice 


secured by 


now, the which cannot be 


must soon begin to appeal with great force to people 
generally. 
—Did anyone say that they overheard Stuyvesant 


Fish gleefully chuckling to himself? 


ENORMOUS SYNDICATE LOSSES. 

For the last three years not a single bond syndicat 
has been dissolved without quite heavy 
members. Hardly a day passes by that does not 
a report of the disastrous ending of some bond syndi 


losses to its 
bring 


cate. 
Last Saturday the papers reported: 
The Erie Car Trust Syndicate Series I has been dissolve 


The issue was for $7,000,U00 4 per cent. certificates and t! 
syndicate was formed in December, 1905. It is understood th: 
about 75 per cent. was distributed to syndicate subscribers. 


Last Tuesday the papers contained the following: 


Members of the syndicate, headed by J. P. Morga: 
& Co., which underwrote $10,000,000 Atlanta, Knox 


ville and Cincinnati division 4% bonds of the Louisvill 
& Nashville Railroad Company last July, 
tice of the dissolution of the syndicate by the managers 

The bonds were underwritten at 98%, and it is un 
derstood that only about 10% of them were sold. 

These are only two of the latest syndicate losses. It 
those bonds did not sell well and are now on the hands 
of the rich men, one can judge how poorly the latest 
bond syndicates must be doing. These are trying time 
for our rich men. They cannot afford to let the bond 
issues of their railroads publicly fail. 

They must stand under them, and to do so they have 
been compelled to raise the necessary money by selling 
part of their existing investments. In fr, the old 


received no 


brief 
seasoned issues have to be turned into cash in order to 
support and absorb the new issues. 





BOND NOTES. 

—G. W. Walker & Co., 25 Broad Street, New York, 
are offering the 3% first mortgage bonds of the Wash 
ington (D. C.) Terminal Co. The Baltimore & Qhio 
Railroad and the Philadelphia, Baltimore & Washing- 
ton Railroad guarantee jointly and severally 

bonds. A syndicate underwrote these bonds in 
and placed them at 97%. When this syndicate 
dissolved a great many of these bonds were thrown on 
the market and can be obtained from the above firm at 
bargain prices. 

—tThe first mortgage 20-year 5% gold bonds of the 
Wayne County Electric Co., New York, are offered to 
investors by J. H. Fertig, 20 Broad Street, New York, 
at 94, at which price they bring the investors 55% in- 
terest. 


WASHINGTON (D. C.) TERMINAL CO. 


First Mortgage 3°, Gold Bonds 
Due February 1, 1945 
Guaranteed jointly and severally as to Principal and Interest by the 
Baltimore and Ohio Railroad 
and the 
Philadelphia, Baltimore and Washington Railroad 
(Pennsylvania Railroad System) 

Secured by a first mortgage upon the new terminal station, etc., now 
being erected in Washington, D. C., and to be used by all the railroad 
entering the city. 

The Syndicate formed in 1905, which underwrote this issue of bonds, 
has been dissolved, and a great many bonds have been thrown upon the 
market at bargain figures. The bonds were originally placed at 97 *. 

Further particulars and present price on request. 


G. W. WALKER & CO. 


Telephone ’ 7 . Interest Allowed 
No. 3045 Broad BANKERS on Deposits 


25 BROAD STREET, NEW YORK. 


these 
1905 


was 














We offer for Investment subject to prior sale and change in price 


$50,000 


WAYNE COUNTY ELECTRIC COMPANY 


NEW YORK 








First Mortgage 20 Year 5 Per Cent. Gold Bonds. 
Principal and Interest at Guaranty Trust Company, 
New York. 
Dated July Ist, 1901. 1921. 
Price 94 and Interest to Yield 


5 5-8 Per Cent. 


Due July Ist, 








-J. H. FERTIG, 20 Broad Street, New York 
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THE STANDARD OIL HARD PRESSED. 

Wherever the Standard Oil or the crowd identified 

h it turns it must seem to them as if there was a 

k of hungry wolves ready to spring upon them. The 

ederal Government on one hand is relentlessly bent on 

osecuting the trust, while on the other hand, in many 

fferent States the legislatures and the courts are as 
neeasingly active in harassing it. Even the stock mar- 
ket, which has always been a pliable instrument by 
vhich the Standard Oil clique has been able to recuper- 
te, has turned upon them and is hammering their so- 
called securities right and left. 

No wonder need be expressed that events with the 
Standard Oil has taken such a bad turn. For years the 
Trust has run its business by arrogantly high-handed 
methods of repression and the Standard Oil clique has 
crushed without mercy everyone in the stock market 
who had the courage to run across their path, until they 
have built about themselves a smouldering fire of ven- 
geance which required but the first signs of weakness 
to fan itself into a conflagration. 

This spark was set when the government showed that 

was greater than the greatest trust. Until Roose- 
velt went after the Standard Oil with his big stick 
everyone believed it was invulnerable. But as Achilles 
had a heel that could be pierced, so did the Standard 
Oil have a weak spot through which it could be as- 
sailed. Now that the enemies, which its arrogance has 
raised to a horde, have found out the giant’s weak spot, 
they are pounding continuously at it in an attempt to 
break its monopoly in business, while in the stock 
market they are piling up enormous losses by the de- 
preciation in the prices of stocks that they largely own. 

The Standard Oil clique is undoubtedly strong enough 
to withstand the pack now at its heels, but it is certain 
that they have discovered in the last few months that 
their omnipotence was a delusion. There are greater 
owers than they, notwithstanding their enormous 
wealth. These powers are the public conscience, the 
ove of fair dealing, the hatred of oppression and the 

behind the people. 
WALL STREET AND THE TRUTH. 

\ little more respect for the truth in the last few 

rs would possibly have helped Wall Street consider- 

in its present emergency. The lack of confidence 
the public’s part in Wail Street’s claims that many 
irities can now be picked up dirt cheap has primarily 
source in the fact that people have lost faith in the 
ries or rumors that are stamped as coming from Wall 


Street. 


The stock market manipulators have said so many 


ngs that later proved themselves falsehoods that it 
ard to get any one now to believe in what they say. 
fhe inclination to distort the truth and to play false 
facts seemingly is to the minds of some men on 
Street, who gamble six days in the week and are 
rch deacons on the seventh, a rightful privilege, and 
is true even with some of the directors in large 
orations. 
‘hese directors think it is not wrong to deny one day 
action that they have made up their minds upon 
ng the following day. 
ie public, though, as it reads of what they say and 
contrary actions quite naturally concludes that 
are liars or men who feel like Commodore Vander- 
did towards it. 
is not that investors lack the means to pick up the 
cheap bargains in Wall Street that has caused the 
1m to drop out so much as it was that most security 
rs think there are too many Ananiases on the street. 
is a penalty that invariably follows where there is 
tle respect for the truth. 





Harriman lays the failure of his $50,000,000 loan 
ris to the administration’s attack on railroads. We 
e it to the Frenchmen’s disinclination to be Har- 
nized. 


TROUBLOUS TIMES FALL UPON OTHER MARKETS, 
We Are Not Alone in the Midst of Evil Times. 

Wall Street may at least derive a grain of comfort 
in knowing that the foreign markets are as bad off as 
ours. The English correspondent of the New York 
Evening Post, writing to his paper, describes conditions 
in London in the following pessimistic vein and at the 
same time gives a table of English railway shares that 
gives a fair idea how greatly they have depreciated in 
value: 


I doubt if it is generally recognized in the United States how 
great is the debacle in what have hitherto been a favorite form 
of investment with the British public—namely, English railway 
stocks. Roughly speaking, it may be said that many of the 
leading securities stand at or around the lower points touched 
for a quarter of a century. Many factors have contributed to 
these conditions, such as a movement sympathetic with consols, 
dear money, labor difficulties, the rise in the cost of coal and 
metals, and the heavy local rate charges imposed upon the rail- 
ways; but just at the present moment there is no doubt that 
the expectation of large issues of bonds by your leading railways 
plays no small part in the continued depression of English 
railway securities in this market. 

Following are present prices of a few of the representative 
English railway stocks, compared with the highest and lowest 
points touched during the last sixteen years: 





Highest Lowest Fall 
in 16 in 16 Present from 
years. years. price. highest. 

Brighton Deferred ............ 186% 92 91 95% 
Chatham Ordinary ........:.... 20% 12% 13 15% 
Great Eastern........ ; cose o: Oe 69% 69% 68% 
Great Northern Deferred........ 86% 33 38 4816 
Great Western Ordinary........ 187% 22 122 65% 
Lance. and Yorkshire........... 156 S7% 9914 Db 
London and N. Western......... 210 142%, 144% 65% 
Midland Deferred ............. Y8% 59% 614% 37% 
DURE, iin 6564400 %05%5005 137 41% 43 04 

POCi DNOE. 508 d6 keen cewerere 185 131% 135% 49% 
South Eastern Deferred......... 120 3814 38% 81% 
South Western Deferred........ Y8S% 42% 46 52% 


From Paris comes the news that the French Bank is 
raking the money market the world over to strengthen 
its gold reserve, which is more than confirmed by the 
success of this bank in getting most of the gold in the 
London market recently, and the fact that it is also 
an active bidder for our gold, for which it is willing to 
pay interest while it is in transit. 

The Berlin Bourse is also suffering extremely. In 
fact, conditions there are giving the continental bank- 
ers grave concern. So we have the unusual condition 
confronting us of all the great financial centers suffer- 


ing the same time. 


CALL A HALT ON SUCH METHODS. 

The mere fact that an old reputable exchange like 
the New York Produce Exchange had decided to open 
a separate department in which legitimate mining 
stocks could be dealt in was in itself an action that did 
more to legitimatize mining stocks and raise them in 
favor with the public than any dozen other influences 
that might be mentioned. With such a good beginning 
it was hoped that nothing would occur in the methods 
of any member of the Produce Exchange in exploiting 
a mining stock that would lead to any criticism; but 
last Sunday there appeared the advertisement of the 
Creston Consolidated Mines Co., which in its statements 
neither reflects credit on the exchange or the member 
whose name appears with it. It certainly cannot be 
called conservatism to say of a mine that is not a pro- 
ducer that it is safe to figure on a dividend return of 
20% on the par of the stock nor proper to unhesitat- 
ingly recommend the shares of a mine not yet in opera- 
tion as a safe conservative and very profitable invest- 
ment for large or small capital. 

If it is a privilege for a member of a well regarded 
exchange to wallow in flowery hyperbole to sell stock, 
why, then, this howl about the mining fakirs or the need 
of the protecting wing of an exchange anyway? 

—It is said in reliable circles that the Standard Oil 
party are convinced that Union Pacific would be good 
for 25 or 50 points if E. H. Harriman would resign, but 
that they feel that he has done altogether too much for 
them, the Union Pacific, and the Southern Pacific, and 
the whole cause of transportation in the West, to be de- 
serted at this juncture. 
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SHORT TALKS TO SAVINGS BANK DEPOSITORS. 
No. 20. 

About the best object lesson, one that is very im- 
pressive, that can be suggested to a savings bank de- 
positor to prove the wisdom that he better think twice 
before investing his money in something he knows 
nothing about is the following: 

Go into the office of some newspaper which has 
carried a lot of financial advertising promising in- 
vestors from twenty to a thousand per cent profit and 
study a file of this paper covering a range of two 
years or more. The savings bank depositor then will 
have arrayed before him the entire panorama of the 
get-rich-quick world. He will have spread before 
him the richness of the English language in promises 
of emancipation from want and toil for a few dollars. 
But as he goes out again into the cold matter of fact 
world hunting for these different Eldorados he will 
find each one of them with a tombstone over it on 
which is engraved the disappointed hopes of thou- 
sands. But under these tombstones he won’t find in- 
terred any of the promoters. They are living in man- 
sions, riding around in automobiles and living on the 
fat of the land by the grace of the credulous savings 
bank depositors whom they told they would make rich. 





A TRYING TIME FOR RAILROADS. 

The new State law of Minnesota reducing freight rates 
became operative June 1. The effect of the law upon 
the railroad earnings of the State will be watched with 
great interest. There is a movement on foot for the 
stockholders of all the railroads operating in Minnesota 
to seek an injunction to prevent the State from enforc- 
ing the new schedules, and the suit will undoubtedly be 
fought out to the highest courts on constitutional 
grounds. The railroads are very much more harassed 
by the State laws than by the federal prosecutions, and 
they fear the action of State railroad commissions more 
than they do that of the Interstate Commerce Commis- 
sion. Besides the disposition to reduce rates by the 
State legislatures, there is a movement in the West to 
increase the taxes of the railroads and to collect large 
sums, the payment of which these corporations have 
undoubtedly been evading in the past. It will evidently 
require a considerable increase in railroad earnings to 
offset the additional burdens which are being placed 
upon them through reduced freight and passenger rates, 
and increased taxation. 


“A HIGH GRADE 7 PER CENT. INVESTMENT.” 
The Lowest Grade Proposition Boosted Up. 


C. F. King, of New York and Boston, who makes ; 
specialty of ‘stocks that don’t fluctuate’ (that is, 
stocks that have either a very narrow market or non 
at all, and which no sane banker would accept as co! 
lateral except in cases where the borrower's note would 
be good without collateral) is now out with an offer of 
the 7% preferred shares of the Erie Preserving Co. 
$100 a share (par value). Instead of publishing 
financial statement to enable the investor to form 
an opinion in what condition the company is and 
what it costs to run it, King prefers to state thai 
the company is preserving asparagus, baked and 
boiled beans of eight varieties, garden beets, 
three kinds of corn, seventeen varieties of peas 
pumpkin, squash, succotash, spinach, sauer kraut, swe: 
potatoes, tomatoes, catsup, apricots, cherries, blackber- 
ries, raspberries, half a dozen kinds of peaches, pea: 
plums, pineapples, strawberries, apples, grapes, apple 
sauce, pure food jellies, mince meat, apple, plum and 
peach butter, fresh fruit jellies and more than a dozen 
kinds of fresh fruit jams. ‘‘All dainty edibles fit for 
the President’s table.’”’ Mr. King also informs us that 
the company has received quite a number of medals at 
various exhibitions, and knowing as he does all! this and 
a great deal more, Mr. C. F. King assures the world 
that he would be false to his convictions, untrue to his 
principles and derelict to his duty if he failed to urge 
the purchase of this stock. Although many may believe 
that the sauer kraut alone will pay this year’s dividend, 
yet only idiots will buy this stock at par as long as 
fine preferred 7% stocks that are listed on the ex- 
changes and on which the banks will loan money and 
whose prices are known every day (while the King 
stocks have only one price—the one at which he sells) 
can be bought at 90 and even less. Those who go over 
the list of preferred 7% stocks traded in on the New 
York Stock Exchange will find a fine selection. Why 
buy something at a fancy price to please Mr. King’s 
“convictions” or rather greed? 


4; 





RUNS NOW TO THE COW PATCH. 

The first section of the Chicago, New York $10 Dream 
Line Railroad is announced as completed. It runs as 
straight as a crow flies from South La Porte to La 
Porte, a distance less than five miles. Great feat this 
is for a line of over 700 miles. Great thing for a man 
to pay $48 a share for. The equipment must consist 
of a motor and a few flat cars. At this rapid rate, by 
the time the stock reaches par or rather is raised to par 
by the promoters, they will have completed the second 
great section of five miles the other side of La Porte 

In a year or two the cows will be lolling on the moss 
grown rails without any danger of some rude electri 
train shooting along to disturb them in their quiet 
siesta. 

Some of the stockholders are already apprehensive, as 
is shown by their bringing an action in the Chicago 
courts against the company, that the beginning of the 
end of this fiasco has begun. 

We predicted it from the beginning. 





UNITED WIRELESS TELEGRAPH. 

It seems from a recent batch of circular letters the 
United Wireless Telegraph has mailed to the America! 
DeForest Wireless Telegraph stockholders that the! 
are a great many shareholders who have not yet ex- 
changed their shares. The American DeForest sto: 
holders must be so disgusted with the outcome of the 
investment that they are satisfied to retain their pres¢ 
chromos. From these letters it is also apparent t! 
the United Wireless is in need of more capital, for 
wants all the stockholders to buy more shares. But t! 
is not new by any means. This crowd as long as it 
squeeze a dollar from investors will keep on grinding out 
new stocks. With them it is only a question of capaci 
of the printing press. 
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A ROAD UP TO ROOSEVELT’S STANDARD. 
The Kansas City, Mexico & Orient Railway is Financed, 
Built and Operated in Accordance With Pres- 
ident Roosevelt’s Advanced Ideas. 


In his great speech at Indianapolis on Memorial Day, 
President Roosevelt laid down a policy that promises 
sooner or later to be incorporated in the Statutes of 
the United States in shape of proper laws. He advo- 
eates federal supervision over the issuance of stocks 
and bonds, a supervision that is to include a frank pub- 
licity about everything the investor and the public have 
a right to know. He says that such a supervision will 
make it possible to check over-capitalization in the fu- 
ture; to prevent any man hereafter from plundering 
others by loading railway properties with obligations 
and pocketing the money instead of spending it in im- 
provements and in legitimate corporate purposes. He 
stated: ‘It should be declared contrary to public 
policy henceforth to allow railroads to devote their cap- 
ital to anything but the transportation business, cer- 
tainly not to the hazards of speculation. For the very 
reason that we desire to favor the honest railroad man- 
ager, we should seek to discourage the activities of the 
man whose only concern with railroads is to manipulate 
their stocks. 

“The business of railroad organization and manage- 
ment should be kept entirely distinct from investment 
or khrokerage business, especially of the speculative type, 
and the credit and property of the corporation should 
be devoted to the extension and betterment of its rail- 
roads, and to the development of the country naturally 
tributary to the lines. These principles are funda- 
mental. 

“Every honestly managed railway will gain and not 
lose by the policy. The men more anxious to manipu- 
late stocks than to make the management of their 
roads efficient and honest are the only ones who have 
cause to oppose it. 

‘“‘We who believe in steady and healthy progress stand 
unalterably for the new era of the widest publicity and 
of fair dealing on the part of railroads with stockhold- 
ers, passengers and shippers. 

“The man who builds a great railway and those who 
invest in it render a great public service, for adequate 
transportation facilities are a vital necessity to the coun- 
try. We favor full and ample return to such men; but 
we do not favor a policy of exploiting the many for the 
benefit of the few. We favor the railway man who 
operates his railway upon a straightforward and open 
business basis, from the standpoint of permanent in- 
vestment, and who has an interest in its future; we are 
against only the man who cares nothing for the property 
after his speculative deal in its securities has been 
closed. We favor the railway manager who keeps in 
close touch with the people along his line rather than 
in close touch with the speculative market; who operates 
his line with,a view to the advantage he can legitimately 
get out of his railway as a permanent investment by 
giving a fair return to the stockholders and to the pub- 
lic good service with reasonable rates; who does not 
operate his road with a view to the temporary specu- 
lative advantage which will follow capitalizing an un- 
certain future and unloading the securities on the pub- 
lic. We wish to make it to the interest of the investor 
to put his money into the honest development of the 
railroad.”’ 

There is a railroad now building, over a third of 
which is already completed and in operation, which is 
being financed, constructed and run in accordance with 
President Roosevelt’s well-known policy of a square 
deal, all around. That road is the Kansas City, Mexico 
& Orient Railroad, the new transcontinental railway 
hrough the southwest to the Pacific coast, at present 
he greatest railroad undertaking in the United States 
nd the Republic of Mexico, as it’ will open and develop 
n immense rich and fertile territory from the Missour! 
River \o the Gulf of California, a territory one must 


te cure an adequate idea what a wonderfully new 


empire will be brought into existence by the magic 
touch of proper transportation facilities. 

The men who are financing this great project are 
doing it independent of the co-operation of Wall Street. 
It is not encumbered with the millions that Wall Street 
speculators and syndicates demand for furnishing the 
necessary capital. It does not have to pay Wall Street 
these millions in profit for its aid and then depend upon 
the future to make it up. There is not a single man 
connected with the undertaking who is a speculator or 
stock market manipulator, which is a proven fact that 
the road’s securities are kept out of the speculative 
market by the creation of a voting trust for ten years, 
a protective measure to prevent stock market raiders 
from depreciating the shares for the purpose of acquir- 
ing control of the property. 

The men who are building the Kansas City, Mexico 
& Orient Railroad are only concerned in financing and 
constructing their road as economically as possible and 
that all who lend them their financial co-operation re- 
ceive a fair and honest share of what the future has 
in store for the railroad. Every step these men have 
so far taken furnishes the confidence inspiring proof 
that they are bending their energies to develop the rail- 
road’s territory, to further the interest of investors, to 
create a great value for their securities, and to deal 
fair and square with the stockholders, passengers and 
shippers. All these things, which concretely form Pres- 
ident Roosevelt’s idea of a square deal, these mén con- 
tinuously have so far proven to have uppermost in their 
minds. 

The investor knowing all this now knows also that 
when he puts his money into this property he gets not 
the skimmed milk but all that used to go to Wall Street 
speculators when they promoted a railroad; he gets 
full value in form of a 4% bond and, in addition, a lib- 
eral bonus of preferred and common stock, a bonus that 
used to go to an underwriting syndicate which would 
create a market for these stocks upon which to unload 
on investors at a handsome profit. It is net a question 
here whether this was right or wrong, but an expressed 
fact to show that the investor in the Kansas City, Mex- 
ico & Orient road gets this profit and not an underwrit- 
ing syndicate. 

All the investor’s money, less a very small percentage 
for financing and finding a market for the road’s secur- 
ities, goes into the road and nowhere else. His money 
finds its way to those channels which will create great 
value for the preferred and common shares which he 
gets as a bonus now and for which a great future is 
assured. In this railroad’s promotion the men who put 
in a thousand or two thousand or five thousand dollars 
are as certain to share proportionately with the man 
who puts in a hundred thousand or more jin the large 
profits that are usually made in building a railroad. 

The many millionaires the development of our rail- 
roads has created is the most convincing proof that 
there is a rich reward in railroad building. In the case 
of the Kansas City, Mexico & Orient Railway this re- 
ward goes to every one who invests now in its bonds. 

If within five years the Kansas City, Mexico & Orient 
Railroad begins to pay dividends, and it should do it, 
for a big tonnage and passenger business is assured, 
the investor in a $1,000 bond will receive $40 interest 
annually on the bond, 4% on his bonus of $400 of pre- 
fered shares or $16, and at least 5% on his bonus of 
$400 in common stock or $20. So an investment of 
$1,000 will bring $76 a year interest in addition to the 
enhanced market value of the preferred and common 
stocks, which ought to have a selling price of at least 
$800 at this basis of net yield. 

This is a moderate and conservative estimate. The 


buyer of one $1,000 bond, should he sell his bonus 
stock when it is brought to a dividend paying stage, 
will own a fifty-year 4% bond that has cost him very 
ittle 

The. reputation of the builders of the Kansas City, 
Mexico & Orient Railroad, their policy, their methods, 
the road’s low capitalization, the economical cost of its 
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construction, and the richness of the territory, form 
almost a guarantee that investors in the road will share 
in proportion in the same generous profits that went in 
former years to our rich men who let the public in only 
after first gathering in for themselves the richest re- 
sults. 





BUCKET SHOP MEN SEEKING A REFUGE. 

The bucket shop gamblers have been thrown in a 
panic. State after State is closing their doors against 
them. Pennsylvania, the last State to pass an anti- 
bucket shop bill, has always been a field for rich pick- 
ing for this class of parasites. 

The bucket shop men by moral awakening of public 
conscience are now forced to seek some refuge and are 
therefore trying to gain membership in the Consolidated 
Stock Exchange of New York, so as to be able to con- 
tinue in business. 

Some of the members of the Consolidated Stock Ex- 
change are said to be in favor of coralling this business, 
suitable as it is to the exchange, which makes a spe- 
cialty of dealing in ten shares and upward, but the 
president and the older members are very much op- 
posed to letting them in. 

It does not seem that there is anything to be gained 
by the Consolidated Stock Exchange in effecting any 
alliance with bucket shops even as members on the 
Christian principle of ‘“‘Go thy way and sin no more.” 
With the extinction of their business in the principal 
centers that heretofore have been strongholds for them 
the enormous business that went to them naturally will 
gravitate to Consolidated Stock Exchange members who 
have the business extinct to open branch offices in these 
centers, as under the rules of this board broken lots 
can be dealt in. 

The idea of getting this game and escaping the name, 
however, should not be tolerated for one moment by the 
members of this exchange who have its good name up- 
permost in their minds. 

The crusade against bucket shops follows upon the 
moral awakening that President Roosevelt has started 
in the country’s mind towards the way we should con- 
duct business. 

While he has never specified by any remark in any 
of his square deal utterances that he ever had bucket 
shops in mind, for they were beneath his notice, it is 
but natural that many State legislatures, in their de- 
sire to curb predatory schemes of all character, that 
the bucket shops, on account of their swindling nature, 
would be one of the first to receive consideration. 





ARE THEY EXPRESS COMPANIES OR BANKS? 

The criticism now aimed at the express companies 
for encroaching upon the domains of banks is timely 
and absolutely justifiable. The express companies were 
not organized to do a banking business, but to carry 
parcels to different points of the country. Yet they 
have gone out of the way of their legitimate calling to 
compete with banks in the transfer of money by ex- 
press money orders from one point to another. They not 
only in this respect directly compete with the banks, 
but with the money order business of the United States 
post office department. They are also doing a European 
express money order business that it is estimated keeps 
constantly in circulation as large a sum as $5,000,000. 

In this way the express companies have the constant 
use of huge sums on which they don’t pay interest and 
are not required, like the banks, to keep on hand a re- 
serve. 

If the express companies want to do a banking busi- 
ness it is but right that they be compelled to undergo 
the same supervision as banks, and forced to keep on 
hand the reserve required of banks. It is unjust that 
concerns not recognized as banks are permitted to 
transact a banking business and not be subjected to the 
legitimate expenses of such a business. It is not right 
that they should have this unfair competitive advantage 
in their favor. 


SHOULD INVESTORS BUY NOW? 
(From the N. Y. Evening Post.) 

Every stock on the list, and every bond, is a safer 
and sounder investment today than it was six months 
ago, when the Stock Exchange speculators were assert- 
ing that nothing could break the market, and that 
prices were bound to go higher. They are safer and 
sounder for two good reasons—first, because the lower- 
ing of prices has greatly diminished the possibility of 
loss on capital invested now, as compared with capital 
invested then; second, because the reckless tampering 
with the machinery of credit, by people who were once 
esteemed conservative leaders in finance, had been 
stopped peremptorily. When to this is added the con- 
sideration that the investor may easily obtain, on Stock 
Exchange investments, a return % to 2% greater than 
that of last November, the case of the American securi- 
ties market can hardly be cailed desperate. 

People who draw conclusions from the heavy decline 
in American stocks and bonds must be careful to dis- 
criminate between two separate causes—general rise in 
the price of capital and possible impairment in a given 
case, of credit or earning power. The second of these 
causes may apply in certain securities, and the only 
way to discover whether it does apply is to examine 
thoroughly the income account, balance sheet, capital 
requirements, and financial practices of the particular 
company under suspicion. If the holder of a given se- 
curity satisfies himself that something is wrong in these 
directions, he had better sell his holdings at the first 
advantageous opportunity. 

But this cause is playing an extremely small part in 
the prevalent depression, as compared with the influ- 
ence exerted by the high price exacted by capital. Fall 
in Stock Exchange quotations because investors as a 
class, who were willing last year to accept a return of 
3% or 4% on their investment, now demand 4% or 6, 
has obviously nothing whatever to do with the intrinsic 
merits or financial safety of the security. The worst 
sufferers from the rising price of capital have been 
British consols and New York city bonds, whose sound- 
ness aS an investment is beyond question. Exactly the 
same principle applies to a multitude of stocks and 
bonds of high-grade corporations. , 

The “Evening Post’’ cannot predict that prices will 
go no lower, and it cannot predict that they will. That 
depends on nature as much as it does on the money 
markets. It can only reassert, as it has done many 
times before, that the hour when Wall Street is pessi- 
mistic and discouraged, when professional speculators 
have been hard hit, when prices seem to have no “rally- 
ing power,’ is the hour when the judicious investor 
with money of his own should be the buyer. In mar- 
kets like that of last November, professional operators 
sell their own stocks at ridiculously high prices to the 
outsider. In markets like that of July, 1904—the 
closest recent parallel to this year’s—professional oper- 
ators end by selling out at ridiculously low prices to 
the public. 





APING BOND SYNDICATES, 

The resourcefulness of the mining fakir is perennial. 
If he can’t get the gullible’s money one way he will try 
another. A unique illustration of this ingenuity was 
displayed in an advertisement of the Mines Venture 
Syndicate of America in last Sunday’s newspapers. In 
the matter of fact way that big bankers use when an- 
nouncing the offering of a bond issue that their sub- 
scription list opens and closes on certain days, this 
concern offers its stock. It says subscription for stock 
opens June 6th and closes June 11th, during which 
short period shares cost 50 cents. After that the books 
close. As this concern only owns a few holes in the 
ground which to a tenderfoot may look like a mine, it 
is almost certain, considering the people’s antipathy 
towards cats and dogs generally, that the books will 
be open long after June 11 and that there will he but 
a few entries in them. 
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$1,000,000 
Kansas City, Mexico and Orient Railway Company 


) First Mortgage 50 Year 4 per cent. Gold Bonds 
: Dated February 1, 1901 


Due 1951 




































Coupon $1000 bonds, interest payable February Ist and August Ist at fiscal agency, 
AMERICAN EXCHANGE NATIONAL BANK, NEW YORK 
UNITED STATES AND MEXICAN TRUST COMPANY, Trustees 


CITY OF MEXICO AND KANSAS CITY, MISSOURI. 


The Kansas City, Mexico and Orient Railway will extend from Kansas City, Mo., to Topolobampo 
on the west coast of Mexico, a distance of 1659 miles. 

The entire line has been surveyed, right of way secured, and 625 miles of the line (including 125 
miles of leased lines) are in operation. Ai ' 





This line follows a very direct southwestern course, crossing the Colorado Southern, Texas Pacific, 
Southern Pacific and Mexican Central lines at right angles, opening up a vast empire heretofore without 
adequate means of transportation—a territory which will furnish a very large and diversified tonnage i 
consisting of agricultural products, fruit, live-stock, wool, cotton, coal, oil, timber, and opening up a mineral 
belt in the States of Chihuahua and Sinaloa, Mexico, unsurpassed upon the face of the globe. A 

The mines in this section have been producing enormously for more than three hundred years, under 
the crudest methods known. With modern methods and means of transportation, the mineral development : be 
along the iine of this railway during the next ten years will be something phenomenal. 

The Mexican Government, appreciating the importance of this line, and the opening up of the 
great gold, silver and copper belt, has granted a large subsidy in aid of its construction, and has 
already paid one million and a half of 5 per cent. Government bonds on the completed portions of the 
line. 

The line terminates at Topolobampo Bay—a fine land-locked deep water harbor of ample area, near 
the mouth of the Gulf of California, and a contract has been made with the Hamburg-American Steamship 
Company to provide a line of ships to the Orient, Australia, and Central and South American ports, upon the 
completion of the railway. 

The bonded debt of this railway will be very much less than that of any other important line in the 
same territoryv—the total authorized issue being $22,500 per mile, of which but $18,000 are now being issued 


3-3 


upon the completed railway, including equipment. 

Owing to the light bonded indebtedness, there can be no question as to the ability of the line to 
take care of its fixed charges, pay the full dividend on the preferred, and show large earnings on the 
common stock. 

“he undersigned offer the above bonds at par (100) and accrued interest, each bond carrying a 
stock bonus of 40 per cent. of 4 per cent. non-cumulative preferred stock and 40 per cent. of common 
stock. Terms of subscription are: 

20 per cent. at time of subscription, 

20 per cent. every 30 days thereafter until full paid, 
or bonds can be paid for in full at time of subscription, and subscriber can then receive his full amount of 
bonds and stock. 


Bond prospectus, subscription blanks.and the new folder of the Company can be had upon application to 


The United States and Mexican Trust Co. Crawford, Dyer & Cannon 
Kansas City, Mo. Members New York Stock Exchange 
The United States and Mexican Trust Co. No. J Nassau Street 





City of Mexico, Mexico New York 
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Grains and Cotton. 


THE GOVERNMENT COTTON REPORT. 
The official report on the condition of the cotton crop 
must create the impression that this 
be the smallest in a long time. The 
actual figure reported by the government was 70.5 
against 84.6 last year, 77.2 in 1905, 83 in 1904 and 
74.1 in 1903. It also compares with a ten-year aver- 
age for this date of 83.6. Cotton acreage reported was 
32,060,000 acres. This was much larger than antici- 
pated. A year ago the acreage reported was 28,686,- 
000, while two years ago it was 26,117,000. This large 
and favorable increase in acreage over last year, how- 
ever, was offset by the official announcement that last 
year’s acreage was revised to 32,049,000 acres. In 
other words, this made this year’s acreage figures much 
less bearish. As usual, at this early date there were 
few estimates as to the probable final yield based on 
the government report. There were some figures given 
out estimating the crop at about 10,500,000 bales. This 





up to May 25 
year’s crop will 


would compare with the second high record crop in 
1906 of 12,546,000 bales, with 10,658,500 in 1905, the 
high record of 13,556,841 in 1904, and with 10,123,- 
686 in 19038. 

At the same time, however, a week or two of good 


warm sunshiny weather, it is claimed, would work won- 
ders in relieving the trade of much of the extreme pes- 
simism which now prevails, and extend the hope of a 
good crop yet being raised providing good growing 
weather continues during July and August. The re- 
port has been of little market effect. 

The next government crop report will be issued on 
July 3, and the condition of the plants is then quite 
liable to show some improvement. 





THE WHEAT CROP. 
Wheat prices experienced quite a_ setback 
week, mostly on account of profit taking by those who 
had bought cheap and had come to the conclusion that 


last 


that as better crop weather was due, it would be 
better to take profits. What real change there has 
taken place in the crop conditions we will not know 


until June 10, when the next government report will 


be published. A more encouraging report is ex- 
pected. Reports as to grain crops received the last 
few days by various railroads were reassuring. Atchi- 


son officials gave out a statement indicating their belief 
that the winter wheat crop in Kansas would amount to 
65,000,000 or 70,000,000 bushels, as against estimates 
by some private interests of 50,000,000 or under. Atchi- 
son officials said the weather in Texas favored a large 
cotton crop in that State. St. Paul officials said that 
latest reports from agents indicated that spring wheat, 
corn, and other crops were doing well. 

Reports from Europe are also reading more encour- 
agingly, as better crop weather has set in there. 

In this country and in Canada the temperature was 
decidedly higher, and as a consequence, advices from 
the interior indicated a more hopeful feeling, which led 
to general selling for both accounts. No doubt warm 
sunshine following immediately after copious rains has 
greatly improved winter wheat fields, and, furthermore, 
it is fair to assume that the spring wheat crop is making 
excellent progress, especially where it was seeded in 
good season. 

Despatches to Dun’s Review indicate that weather 
conditions at most points have continued too cold and 
wet, none of the backwardness of the season having 
been made up as yet, although reports suggest that a 
brief period of warm and clear weather would regain 
much of the lost ground. 

Corn reports indicate much planting still to be done. 
Growth is slow in Illinois, but the stand is healthy. 
Much replanting increases the uncertainty in Indiana, 
and the season is backward in Ohio, but part of the 
corn has made a good start. Cotton despatches em- 
phasize the unseasonable cold and excessive rain, put- 
ting the crop further behind. 


. 





WHAT CAME BEFORE AND WHAT FOLLOWED 
AFTERWARDS. 

News comes from Butte that the Butte Exploration 
Co. has suspended all work in the Six O’clock claims. 
The company found no commercial ore and its funds 
are now exhausted. As the company owns no ground, 
but only an option expiring in August, there hardly will 
be need for the stockholders to wait until then to hold 
any memorial services. 

When the stock of this company was originally 
brought out to feed the then insatiable appetite of the 
public for copper stocks, the press bureaus were fed 
with stories that it was going to be another North 
Butte and its stock would soar to heights that even 
an air ship could not reach. One day it was that Ryan 
wanted the property; on another Rogers’ piteous pleas 
to be let in on this good thing was coldly turned down 
The people were to have this other Calumet & Hecla 
all to themselves. They have it in shape of almost 
worthless chromos. 





AN ENTIRE EXCHANGE BROKE. 

Italy just now has a financial crisis, and the crash is 
there in every nook and corner, as a consequence of 
reckless speculation and over-production of securities. 
Of all Italian cities none has been hit as hard as Genoa, 
the birthplace of Christopher Columbus. There the 
losses on the exchange have been so enormous that when 
the monthly settlement showing losses of $2,400,000 be- 
came known, such a panic broke out that business had 
to be suspended and the stock exchange closed. The 
heaviest losses occurred in copper mining stocks. 





OUR FRIDAY’S GRAIN LETTER. 

WHEAT.—Market had a variable experience today. 
Rains where they were much needed induced some lit- 
tle sacrifice of long wheat at the beginning, and a great 
deal of short selling. Later on, the receipt of a de- 
spatch from a well informed source at Topeka, Kansas, 
the State capital, which said the percentage of condition 
given officially by reporters for the government at Wash- 
ington was 52.3, there was a lively scramble to get back 
wheat sold earlier, that caused a quick rally of two 
cents from the low point. That 52.3 as the condition 
for Kansas is more likely to be over than under the re- 
ality for that unfortunate important wheat raiser, the 
sensational character of the losses as described in many 
private dispatches assuredly suggests. It was stated in 
a late dispatch that there would be no official Kansas 
State report issued today, but the State Secretary of Ag- 
riculture was quoted as having acknowledged that the 
wheat crop was a virtual failure. Foreign news con- 
tinues of the same character as before, as to the losses 
to crops on the other side. This is a big market and a 
big world’s proposition on wheat and wide fluctuation 
will be the rule. We advise buying wheat on all such 
reactions as we are experiencing at the close today. 
Broomhall says the Roumanian crop is in a deplorable 
state. The Hungarian crop shows improvement, but 
Hungary does not export wheat while Roumania is one 
of our strong competitors. 

CORN.—tTrade in corn was more spirited at the open- 
ing, and for some time thereafter, and the price pointed 
strongly upward at that time. Later, when the selling 
of July oats was resumed on a heavy scale and caused 
another heavy decline in that month’s delivery of the 
cereal in question, corn sympathized, and the early 
gain was turned into a slight decline. 

OATS.—Liquidation of July oats, which may have 
been for the principal holder, was again the prominent 
feature of the trade in that commodity. The contract 
was somewhat striking between the weakness of the de- 
livery mentioned and the steadiness of September. Fav- 
orable weather for the growing crop probably influenced 
the July selling. 








CLOSING PRICES. 


July wheat...... eee Seer eee 96% 
a) ID: 5-90 we ai We lcd Bee 98% 
a: . SIS: ick: ack Boe Ss alee alana 99%-% 
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6% BONDS 
0) 
Short maturity, secured on 


valuable Chicago dock prop- 
erty, worth almost three 
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A Splendid Record. 
—June 10 will mark the 50th an- 
niversary of the Merchants’ Loan & 
Trust Co., of Chicago. Within this 
half century the bank, which is the 
oldest in that city, started during the 


times the amount of the days of wild-cat currency, has had 

oan issue a history rich in interest. Among 
p , — ; its presidents were William B. Og- 
ayment of interest anc 


den, one of the organizers of the 
Galena and Chicago Union Rail- 
road and subsequently president of 
the Chicago & Northwestern Rail- 
road; Isaac N. Arnold, the Congress- 
man who introduced into Congress 
Send for Circular No. 602 the bill to abolish slavery. As di- 
rectors, there were such famous men 


Pp b a as Cyrus McCormick, the inventor of 

Ca Oo Ly; the reaper, George M. Pullman, 
éhi e é} George Armour and Marshall Field. 

Houghteling & Co 


Few banks can present such an ar- 
pes Note Our New Address 


ray of names of prominent men, and 
has had such an enviable career. 
187 La Salle Street, Chicago, Ill. 
(Established 1865) 


taxes during the entire term 
of the investment is guaran- 
teed by the deposit with the 
trustee of high grade listed 
railroad bonds. 


Evidence accumulates that H. C. 
Frick has liquidated heavily recent- 
ly. He and H. H. Rogers have been 
on the wrong side of the market for 

Both are said to be among 


months. 
i N Vv E s T Oo R Ss the heaviest losers. But we think 


Send for our 
SPECIAL BOND CIRCULAR 


Old Issues Versus New 
John H. Davis & Co., 


BANKERS, 
10 Wall Street, 











they can stand it. 





AMERICAN CAN COMPANY. 

A quarterly dividend of One and One-quarter Per 
Cent. (14%) has been declared upon the Preferred 
Stock of this Company, payable on July 1, 1907, to 
Stockholders of record at the close of business, 
June 17, 1907. The Transfer Books will be closed, 
as to the Preferred Stock, from June 18, 1907, to 
July 1, 1907, both inclusive. Checks will be mailed 

R. H. ISMON, Secretary. 
Dated, New York, June 3, 1907. -° 


Gold Bonds 


FOR BONDS 


New York 














Jersey City 


PROPOSALS 


INTEREST FOUR AND ONE-HALF PER CENT. PER ANNUM. 
BONDS EXEMPT FROM TAXATION. 








SEALED PROPOSALS will be received by the Board of Finance of 


Jersey City, at its meeting to be held in the City Hall on the 


12th Day of June, 1907, 


at three o’clock P. M., when they will be publicly opened for the whole or 
any part of 


$255,000.00 Refunded Water Bonds 
(COUPON BONDS). 


Said bonds are issued in accordance with the provisions of an Act 
known as Chapter 16 of the Laws of 1905, and entitled ‘“‘An Act to authorize 
Cities in this State to issue and dispose of Bonds, to take up and pay off 
other bonds about to mature, to pay which no funds have been otherwise 
provided,’’ approved March 8, 1905. 

The principal of said bonds is payable July 1, 1937, in gold coin of the 
United States of America of the present standard of weight and fineness, 
and the interest at the rate of 41g per cent. per annum is payable in gold 
coin semi-annually on the first days of January and July of each year. 

Proposals should be enclosed in a sealed envelope and endorsed, ‘‘Pro- 
posals for Refunded Water Bonds of Jersey City,’’ and handed to the clerk 
of the Board of Finance in open meeting when called for at said meeting 
to be held Wednesday, June 12, 1907, at three o’clock P. M., in the City Hall. 

Each bid must be accompanied by a certified check to the order of the 
City Treasurer of Jersey City for 2 per cent. of the par value of the bonds 
bid for, the amount of said check to be credited upon said bid if accepted, 
and to be returned forthwith if not accepted. 

Said Bonds will bear date of July 1, 1907, and shall be delivered on 
July 1, 1907, the purchaser paying any accrued interest on the Bonds to 
the day of delivery. 

By resolution passed by the Board of Finance, May 22, 1907, author- 
izing the issue of these Bonds, a Sinking Fund was also created for the pur- 
pose of paying the principal of said Bonds when due. The Board reserves 
the right to reject any or all bids if deemed for the best interest of Jersey 
City. 

By order of the Board of Finance. 

WM. GEO. NELSON, 


City Comptroller. 
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Alfred Mestre 
& Co. 


Members 
New York Stock Exchange 





| 52 Broadway, New York 
| 





Orders executed for 
purchase or sale of 


STOCKS 


BONDS 


for cash or on margin 


Particular attention given 
to individual investors 


Our Market Letter 
issued on request 


Interest paid on depos- 
its awaiting investment 


CORRESPONDENCE INVITED 





TELEPHONE, 2607-2608 BROAD 


A. 0. BROWN & CO, 


BANKERS AND BROKERS 
80 Broad Street, Flatiron Building, 
Waldorf-Astoria, 11 W. 25th St. 
2 East 44th St. 
New York. 
Wilkesbarre, Pa. 
Syracuse, N. Y. 
Scranton, Pa. 
St. Louis, Mo. 
Schenectady, N. Y,. 
Troy, N.Y. . 
Erie, Pa. Utica, N. Y. 
Williamsport, Pa. Montreal, Can. 
Hartford, Conn. 
Membeis: 
New York Stock Exchange 
New York Cotton Exchange 
Chicago Board or Trade 
Cleveland Stuck Exchange 











Buffalo, N. Y. 
Chicago, Ill. 
Cincinnati, O. 
Cleveland, O. 
Detroit, Mich. 
Dayton, O. 





Ist Mtge. Gold 5% 
Gas Bonds @ 95 and interest 


PUBLIC SERVICE CORPORATION 
Hampton, Va. 


BAKER & VAUGHAN 


37 Wall Street New York 


CUBAN SECURITIES 


A SPECIALTY 


Francke, Thompson & Robb 


Members N. Y. Stock Exchange 
Tel. 1348 Broag 43 Exchange Pl., New York 








1857 ESTABLISHED 1857 


kL. G. QUINLIN & CO. 
Brokers 
GRAIN & PROVISIONS A SPECIALTY 
Manhattan Life Building 
66 Broadway, New York 


Telephones: 3780, 3781 and 3782 Rector 
Members of the Chicago Board of Trade and 
New York Produce Exchange 
































































THE FINANCIAL WORLD. June 8, 1907. 


Buy NowBeforethe Advance 


Exceptional Real Estate Investment 


NEW YORK Suburban Property 


Especially on Long Island in direct contact with Rapid Transit facilities offers one of the safest op- 
portunities to acquire wealth. New York logically must grow, but as it is an island, already over- 
crowded, the surplus population must find homes in its accessable suburbs. The rapid transit im- 
provements, involving an outlay before they are finished of over $300,000,000, are for the purpose 
of providing the overflow of New York’s population which, including Brooklyn, already runs into 
millions, with rapid transportation facilities that will bring people to and from business for a radius 
of fifty miles in less than an hour’s time. These improvements will advance the value of property 
along the lines of rapid iransit rapidly and enormously. I offer the 


~~ || Cheapest Lots 
in New York 


For the Money 


BELLMORE 


$120 a Lot and Upward. But 229 Lots in All 


The Price Advances 257, on July 1 


The New York suburb of Bellmore is less than one hour’s ride from New York City. On the 
Montauk division of the Long Island Railroad which the Pennsylvania R. R. bought to get a firm 
grip on the suburban business of Manhattan, Bellmore is on the line of the Pennsylvania’s vast 
rapid transit improvements, which includes four great tunnels costing over a hundred million dol- 
iars Bellmore will then be reached from the heart of New York in less than half an hour. High 
and Dry. Ideal climate. Bracing air. 

Brooklyn Eagle Prophesies a Great Future for Long Island: 


It said recently—*' No large faculty of foresight is required to estimate the future of Long 
Island."’ 


William Randolph Hearst’s New York Journal declares 
New York Suburbs Offer a Chance to Get Rich: 


On April 6 it also said—** Now is the time to buy, not three or four years later. If the land 
owner wishes to be certain of making the largest possible p: ofit from his investment.” 


Write for Description of These Choice Lots Now. They Won't Last Long. 
They Can Be Bought For Cash or On Time—$10 down, balance monthly. 


Well selected New York Real Estate provides the small investor with a rare opportunity to 
make money. New York is bound to grow and its natural increase in population can only find 
comfortable homes and reasonable rents in Long Island’s favorably situated surburbs reachable from 
business in less than an hour’s time. Bellmore is far within this circle of time and on the direct 
line of rapid transit. New York City and its wealthy financial interests, the Pennsylvania and the 
Belmonts anticipate an enormous growth in population within a few years by spending over $300,- 
000,000 in rapid transit improvements and under the river tunnels. If Bellmore lots are now worth 
$120 and upwards, what must they be worth when the suburb is one crowded with homes? They 
cannot be worth less than what you pay for them now. In time—shortly after the completion of all 
the rapid transit improvements—they ought to sell as high as lots in Harlem, for Harlem won't 
have any better facilities in getting to or from business. Less than ten years ago Harlem lots were 
purchasable for a few hundred dollars—today they command prices amounting into the thousands. 
Is this not an object lesson? Buy Bellmore lots now. On July 1 they advance 25%. If you 
cannot pay cash you can pay in twelve instalments. A strong title insurance company guarantees 
the title. Map of Long Island, plot of lots and valuable information sent you on request. 


CHAS. MAUSER, Real Estate and Loans, 60-62 New St., New York 
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MARKET NEWS 


BY MARCONI SYSTEM 


TO SHIPS AT SEA 


Marconi Wireless Telegraph Company 


of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 


shipboard. The principal transatlantic 


liners are now equipped with long-distance 
apparatus and can be reached at any time 
during their voyage. Full information 


may be had at all offices of the 


Western Union and Postal Telegraph Cos. 


or at the Head Office of 


MARCONI WIRELESS 
TELEGRAPH COMPANY 


OF AMERICA 
27 WILLIAM ST. NEW YORK 


TELEPHONE, 5545 BROAD 


WILLS & CO. 


MEMBERS OF STANDARD STOCK 
EXCHANGE, TORONTO 
43 EXCHANGE PLACE, NEW YORK 
18 ADELAIDE ST. EAST, TORONTO 
CANADA 





SPECIALISTS IN 


Cobalt Securities 


Our Weekly Letter 
SENT FREE TO ANY ADDRESS. FULL 
CF GOOD INFORMATION FROM THE 
COBALT DISTRICT AND OF INTEREST 
i TO INVESTORS IN THAT FIELD 





The United States has simply 
larvellous productivity and a great 


sorbing power, but it is difficult 
o see, even with all its great natu- 
al resources, how it can continue 
suing securities at the rate of two 
indred million a month, and par- 
cularly so when, as already indi- 
ited, the investment demand of 
lurope shows signs of paralysis. 


J. J. Hill—of course, 


rreat Northern reached the hey-day 


before 
its success—delivered an_ epi- 
ram on New York Central, which 
bear repeating now. He said: 
New York Central is the greatest 
road property in the world, but 
don’t know how to run it.”’ 





INVESTORS 
DON’T buy worthless Stocks, Notes, 
ot even BONDS, when we can supply 
he High Grade Non-Fluctuating kind. 
orrespondence solicited. 
W. M. RICHARDS 4&4 CO. 
AW BUILDING, INDIANAPOLIS, INDIANA 





BRITISH CONSOLS. 
British consols—'‘the meost ani 
mate of inanimate things,’ as they 
were once described by a _ British 


rrime Minister—sold during the 


last week at 84%. This is the low- 
est price at which consols have sold 
in fifty-nine years In 1848 con 
sols declined to 50 In 1847 the 


were even lower, selling as low as 
id. They were then a 3 interest 
pearing security. Since 1902 the 
fiave borne interest at the rate ot 


fhe history of England might be 
plotted out and charted from the 
rise and tall of its funds. In fact 
tnglish financial almanacs and sta 
uistical publications do give’ in 
chronological order from 1672 to 
uate the list of national events that 
tiave affected the price of consols 
What cause will be assigned for the 
present epoch making low price re 
written It would ap 
Rothschild’s 


accepted and on 


mains to be 
pear strange if Lord 
ulagnosis were 
snould read in the explanatory ru 
vpic:—*‘Depressed by agitation, orig 
luating with President Roosevelt in 
America,”’ 

Consols were depressed in 1848 
to the low price of SU partly as 
resul ot the revolutionary move 
ment which 


swept Europe that 


year, partly as the result of the 
1earful Irish famine, which induced 
the British government to _ issue 
£11,000,000 in consols to provide 
food for the starving peasants. They 
had sold as high as 101%, in 1844, 
the first time in their history that 
consols had ever crossed par, so 
that the decline from 1844 to 1848 
Hudson's 
speculation boom had as- 


was exceedingly heavy. 
railway 
sisted in garrying them up. The 
panic, which resulted from 
trading,”’ 
cline, which culminated in 1847 and 
LS4S8. 
At the 
Revolution, in 1789, 


““over- 


started them on the de- 


outbreak of the French 
consols” sold 
at 81%; they fell to 62% during 


the Reign of Terror, and recovered 
to 723, when Robespierre was be 


headed. Their low record is 47%, 
in 1798, brought about by the ex 
haustion arising from the French 
war. The peace of Amiens in 1802 


rallied them to 79 The American 


war of 1812 brought them down to 


23%. They rallied from 54% to 
‘2% on the deposition of Napole- 
on, and fell to 61% on the false 


reports of British reverses at Water- 


loo. In 1817 they sold at 84%, the 
price at which they sold last week 

Consols touched their high ree 
ord price, 115%, in 15896 At the 


outbreak of the Boer war, in 1899, 


they sold at 97%. They have not 


sold above par since 1900, 


The United States consumption 


of wheat is growing at the rate ot 
»000,000 or 30,000,000 bushels a 


year. 
i" 


| few Work Stocks. 
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High. Low- Clos- 

est. est. ing. 

\ { SO S43, S514 

\ Beet Su 12% 2% 12% 
Am Ca fd ‘ . 4 D4 D4 
Car & F . 42% 41° 2 

Cot Oil 31% 30% 31% 
Loco 5944 5D 59 

\ Smelt ..118% 117% 118% 

Am Sugai 1207 120% 120% 
Am Wool 25 245, 25 
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Boston Stocks. 





June 7, 1907. 
Bid. Asked. 
Alaska Mines errr tT TT 1% 
AEN 5s neeenk se 00 tectae & 434 
Bonanza Belt Copper ..........6. 5 53% 
Bomansa Creek Gold .....ccccccoee 10% 11 
Boston Cons Copper covcccceaang 2 
British Columbia Copper ........ 8 8% 
Buffalo Cobalt .... err Se 
Butte Coalition ...... Terre: = —=—l ae 
oS eee ee 4 5 
Chicago Subway .. ie e+ encdeeee ae 
Ce ME baad weeds ac 0m See 29 
CREE COIITIOM,. ccc ckcccnsene % 1% 
Colonial Silver .... . eo 
Cumberland-Ely ...... ote eee Slo 
Davis-Daly ‘ .123% 12% 
Dominion Copper ..... sete bean ee 
i Meee <ese < one Useable o% 
Ely Central ... . ‘ socecesce Sn 4% 
Giroux Mining . a coeee SH DD 
Goldfield Cons : saan 45, 4%, 
Gold Hill Copper ‘ eT? 
Greene-Cananea 14% 14% 
Greene Cons Copper .... ..ececes 20 23 
Greene Cons Gold ... .. .. w.ssceeee 1H 1% 
Greene Silver .. . ‘a6 waiceecew ae Gee 
Greene Silver pref ......cccceces 64% 7% 
Guanajuato Mining 3 3% 
International Salt ; i ee. age 18 
King Edward ... Ca gt bette 1% 
Manhattan Transit ‘ +. steeekew Ee 
McKinley-Darragh seaneen a 1% 
Micmac Gold .. .... ‘é eecananeee ee 3% 
Mines of America... . de +6 sxe ae 1% 
Mitchell Mining ...... ....6 eesoes O 3% 
Nevada Consolidated .. .. ...... 134% 13% 
a 
N. Y¥. Transportation .. .. ccccee dD 4 
DE EE iss caee diedasal 2 12% 
North Butte Extension ...... aa 23%, 25% 
Old Hundred Mining .... .... .. 2% 3 
Silver Queen ...... ia “adbeaduaseal 1% 1% 
SS 8 ER 2. ee eae 518 520 
Stewart Mining ...... 2 2% 
Tonopah Extension .. 1% 2 
Tramp Cons varrarerT cr 48 
PE c0c-. peace -scaadoade 2% 3 
eae 663g 66% 
Waterbury i nies s0eeeeneeen 39 41 
Wee? BOE dckc sdececcceeee 90 100 





June 7, 1907. 


High. Low- Clos- 

est. est. ing. 
Adventure Mining........... 2% 2% 2% 
American Telephone....... 108% 107% 108% 
American ZINC.........ccee. 354% 34% £35 
Balaklala Copper............ 8% 8 8 
Bingham Mining............ 16 16 16 
Boston & Albany...........215 215 215 


Boston & Maine............160 159% 160 


Boston Consold Mining..... 25% 25 25 
Butte Conkitios.....cccccccse 244%, 24 2414 
Calumet and Arizona....... 56 155 155 
Calumet & Hecla Mining. .785 783 785 
Copper Range Consol’d..... 78% 78 786 
Daly-West Mining.......... 164% 164 16% 
Greene-Cananea - 15% 145% =%$%$15% 
Isle Royal Mining..... . 15% 15% 15% 
La Salle Mining............ 14% 14% 14% 
Mass Blec Cos pf.....ccces- 57% 57 57 
Massachusetts Gas.......... 58% 58% 58% 
Mass. Gas pr................ 88% 838% 83% 
Mexico Mining.............. 11% 11% 11% 
Michigan Mining............ 13 13 13 
Mohawk Mining............ 854% 85% S514 
North Butte Mining........ 81 8O SO1e 


Old Dominion Mining....... 45% 


errr 
SO rr re 
Quincy Mining............ 
Shannon Mining............ 
 £ SS 
Tamarack Mining.......... 
United Copper. ......ccccccce 
| yer 
United Shoe Mach........ df 
United Shoe Mach, y 
as Ws Se Oe en t-c44dne 
a -: &. 
WORM PEM. ccc ccccocses df 
bio 2 rrr ere 
West End St Ry............ 836% 
Wolverine Mining..........150 


Osceola 
Parrot 





150 150 








June 8, 1907. 
—Are we on the eve of hard 
times? Are we coming to the end 


of the period—more than ten years 
—of “‘unexampled prosperity ?’ 
Maybe. In the flux of things, tides 
will turn, either because we have 
been foolish or because of the op- 
eration of forces human 
control. 


beyond 


—Why are serious railroad accj 
dents in Europe, especially in Eng- 
land, France and Germany, so rar 
and why are they so numerous in 
our country? 





The High and Low of Stocks 


A carefully studied plan for 
buying and selling. Letter 
free upon application. 


R. ALLYN LEWIS 


20 Broad Street New York City 





W.S. WALLACE 


BROKER 
Mem. New York Produce Exchange 


Mining and Industrial Stocks bought for cash 
at the market. 


DAILY QUOTATIONS ON REQUEST. 
318 Produce Exchange Bidg. 
Phone, 5073 Broad NEW YORK 

















No Book Has Ever Been Written 


which ‘‘talks’’ to investors like mine does. It is written in conversational form, and 
is composed of questions on investing, which are always asked by those unfamiliar 


with the subject, and answers them clearly and truthfully. 
Bound in Cloth. 


invest. It is new and original. 


Read it before you 
Price, $1.00 prepaid. 


WwW. E. DAVIS, Jr., | Nassau St., New York. 





WILL BE 
FOUND IN 


35 Wall Street 


Report of Marc M. Reynold’s Examination of the 
Cobalt District 


High and Low Prices for 1906-1907 in the Active 
Curb and Nevada Mining Stocks 





McDOWALL’S MAGAZINE 


Subscription price, $1.00 per annum 


W. R. McDOWALL & CO. 


Members New York Produce Exchange 





Telephenes: 1408-1409 Broad 












McDowall’s Review of the Market Situation 
The Impudent Minority Stockholder 


FOR 
JUNE 


Sample copy upon request 


New York 

































THE FINANCIAL WORLD. 


$100,000 
| La Republica Mining Company 


Capital, $2,500,000 | 


State of Chihuahua, Mexico 


First Public Offering | 


d 
d 

















OF Stock | 
; i 


es 


The attention of investors in mining securities is called to this excellent opportunity of securing 
a mining stock which has stood the most thorough examination by mining experts. The Republica Mine 


is located in the territory of the Kansas City, Mexico and Orient Railway, in the western part of the State 





of Chihuahua, which section, all well known mining engineers concede, is the most richly mineralized 


country in the Republic of Mexico. 


: VOTING TRUSTEES i 


A. E. STILWELL, Kansas City, Mo. - - President United States and Mexican Trust Company 
ve E. DICKINSON, Kansas City, Mo. : ° First Vice President Kansas City, Mexico and Orient R.R. 
, J. J. MUNDY, El Paso, Texas. - - - President La Republica Mining Company Ht 
M. B. PARKER, El Paso, Texas. - - General Manager La Republica Mining Company ai 
W. E. PORTER, El Paso, Texas. Ti 
JAMES W. MALCOMSON, Kansas City, Mo. Consulting Engineer. ’ | 
P| 
DEVELOPMENT WORK at 
The development work in this mine has proceeded far enough and has exposed such a rich, M 
continuous ore body, that the company has ordered a $40,000 stamp mill, which is now being built and 4 
will soon be in operation. ‘| 
. 
The average grade of the ore, after sampiing all the workings uniformly is 94 ounces silver per ton. " 
The gross value of the ore already opened up by careful computation will exceed $1,750,000. 
These values will undoubtedly increase as a lower depth on the vein is reached. The ore already | 
blocked out has been worked to a depth of 205 feet, all first class ore, and the ore grows richer with 
greater depth. 
THE UNDERSIGNED OFFER AN ISSUE OF $100,000 OF THE STOCK OF THE 
REPUBLICA MINING COMPANY, PAR VALUE OF WHICH IS $5.00, FOR $2.95 PER 
SHARE, AND RECOMMEND THIS STOCK AS OFFERING INVESTORS A MOST 
EXCELLENT OPPORTUNITY. 
Prospectus and Engineers’ Reports, as well as photographs, can be had upon application to 
The United States and Mexican Trust Co. 
Kansas City, Missouri 
The United States and Mexican Trust Co. 


Mexico City, Mexico 


20 


On Your Summer 
Vacation 


Do not forget to send us 
change of your address if 
you are going away for the 
summer. This will insure 
you getting the Financial 
World each week promptly. 


THE FINANCIAL WORLD 


18 BROADWAY NEW YORK 


Invest in Real Estate 
Bonds and Mortgages 


In or around New York City 
WRITE FOR LIST 
We handle exclusively Real Estate S*curities. 
THE SAFEST and THE BEST. Suitavle for 
large or moderate investors, 
Fiscal Adjustments Company 
18 Wall Street New York 


Telephone, 215-216 Rector 





Investment Life Insurance 


I can show you a plan of Insur- 
ance which yields the same rate 
ofinteresta Savings Bank allows, 
doubles your desire for saving and 
protects your family (or estate) 
against loss during the lifetime of 
the policy. 


{t's Worth Writing to Me About 


EDWARD L. GREENWOOD 


Assistant Manager 
Columbian National Life Insurance Co. 
253 Broadway, New York 


Hotel Cumberland 


NEW YORK 
S. W. Cor. Broadway at 54th St. 











Ideal Location. Near Theatres, Shops, 
and Central Park. 

NEW, MODERN AND ABSOLUTELY FIREPROOF 
Coolest Summer Hotel in New York. 

Close to 6th Ave. “L” and Subway 
and accessible to all surface car lines. 
Transient rates $2.50 with Bath and up. 
All outside rooms. 

Special rates for summer months. 


SEND FOR BOOKLET 
Under the Management of 
HARRY P. STIMSON 
Formerly with Hotel Imperial, New York 


R. J. BINGHAM 
Formerly with Hotel Woodward 
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STOCKS 
BONDS 
GRAIN 


Main Floor 
112 LA SALLE ST. 
CHICAGO, ILL. 


VON FRANTZIUS & CO. 


MEMBERS 


CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 


We Offer AT PAR AND INTEREST a Limited Amount of 


SCHWARZSCHILD Mi’: 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures 


Subject to redemption by lot at 102% percent. and accrued interest. The 
company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


ALLIS CHALMERS 5° 


First Mortgage Gold Bonds 
To Net & Per Cent. 


Subject to call after July 1st, 1916, at 110 and interest. The value underlying 
these $12,000,000 bonds is about three times this amount. 


CIRCULAR AND PRICE ON APPLICATION 


1857 


FIFTY YEARS OF BANKING IN CHICAGO. 


The Merchants’ Loan s Trust Co. 


1907 


Large resources with an efficient banking organization enable us to extend 
accommodations and render services satisfactory to depositors. Interest 
paid on the accounts of banks, corporations and individuals. 


OFFICERS 

ORSON SMITH, President 
E. D. HULBERT, Vice-President 
J. G. ORCHARD, Cashier 
F. N. WILDER, Assistant Cashier 
F. G. NELSON, Assistant Cashier 
P. C. PETERSON, Assistant Cashier 
JOHN E. BLUNT, Jr., Mgr. Bond Dept. 
LEON L. LOenr, Mgr. Trust Dept. 
F. W. THOMPSON, 

Mgr. Farm Loan Dept. 
H. G. P. DEANS, 

Mgr. Foreign Exchange Dept. 


DIRECTORS 
Cyrus H. McCormick 
Erskine M. Phelps 
Lambert Tree 
Enos M. Barton 
Moses J. Wentworth 
Chauncey Keep 
Thies J. Lefens 
Clarence A. Burley 
E. H. Gary 
John S. Runnells 
E. D. Hulbert 
Orson Smith 


All Branches of Banking 


Commercial, Foreign, Trust, Savings, Bond and Farm Loan Departments. 
Long established connections with the leading Foreign and American banks. 


STATEMENT OF CONDITION, MAY 21 
RESOURCES 

Loans and Discounts- 
Bonds and Mortgages - 9,981 ,599.34 
Due from Banks 13,521,287.45 
Cash and Checks for Cl. H’se. 6,829,345.14 


$57,102,304.37 


$26,830,072.44 


LIABILITIES 
- - S 3,000,000.00 
3.000,000.00 


Capital Stock 
Surplus Fund - - - 
Undivided Profits - - - 1,273,851.82 
Reserved for Accrued Interest 31,436.45 
Deposits - : - - 49,857 ,016.10 


$57,162,304.37 


COMPARATIVE GROWTH 
BY DECADES 
CAPITAL, SURPLUS 
YEAR AND PROFITS DEPOSITS 
1857 3S 500,000 
1867 1,000,000 
1877 1,600,000 
1SS7 3,000,000 ; 000 
1897 3,554,000 .445,000 
1907 7,273,851 


(Statement, May 21) 


*Records burned in Chicago Fire. 


135 Adams Street, Chicago 





